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TriK I'IaRLY (JURRENCY OF AMERICA. 

The representative of currency used in America 
during the earlier period of colonization consisted 
of pelti-y and wampum.' The foi-mer was oftered 
in almost unlimited quantities; the latter, called 
also z&van by the Dutch, held an ai-bitt-ary value 
for many years.^ Both were repeatedly recognised 
as currency.* The necessity for coin only pai-tially 

'Said to lie derived from Km7ipi, signifnug in Masaacfm setts 
Indian liingiinge—icSifo. Jj w.ia strung, aad sometimes formed 
into tjolM. — Eiu^c. Amer. 

'Its manufectui-e by the nntives -was necessarily mde. They 
commonly used tte oyster nnd clam eliell. Tlie bejids were 
bored witii sharp stones, and strung upon sinews. TJkc dark 
head, less tlian an inch in length and bored longitudinally, was of 
the greatest yalnc and more highly esteemed than Enropean gold 
and silver. The Dntcli somewhat improved it and made nse of 
white and blue beads, which were manu&ctni'ed from the sea 
concli and muscle. A string one fathom long was valaed at four 
guilders, or one dollar sixty-dj; and one lialf cents of our cur- 
rency^ Munsell's Aiinala. 

"M. T. Col. Does., I, 87, 303; ii, 504, 097, 703. Aibain/ Olty 
Jie^^iiis, Bept. 38, 1988, etc 
1 
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2 Early Paper Currency. 

existed, and its circulation in Kew Netberland, at 
least during tte administration of the "West India 
Company, was limited. Indeed a email amount 
was sufficient, aa the general dealings of the com- 
munity wore by ti'ade or barter. Beaver was for a 
long time ihe standai'd, "Wampum never had a 
fixed value,' but vai-ied from four to eight black 
beads for a stiver. The repeated complaints on the 
subject of its fluctuation seem to have been un- 
lieeded by the Director of the Company, wbo would 
have the colonists consider it as good as bullion, 
yet would receive only beaver skins in payment of 
duties and taxea,^ wbile supphes could be obtained 
only for beaver or silver. 

That there was however at an early date a supposed 
scarcity of coin, appears fi'om the fact that in 1642 
the Council petitioned the Company to raise the 
value of money in order to prevent its exportation 
to foreign countiies ; * and at a later period Governor 
Stuyvesaut endeavored to introduce a specie cm-- 
rency, and as one expedient proposed in imitation 
of New England, to establish a mint at New Am- 
sterdam.* Ill 1673 there was little or no cei-tain 
coin. Wampum pf^sed for emi-ent payment, and 
it continued to constitute the cmTOncy of the com-- 

'CW. itaa., Ill, 303. 

'O'Calli^lian's Mw NeQimUnd. 

» Col. Soei., I, 203. 

^Manma-ipt Jiecords, Secretai-y's Office, rv, 387, 388. 
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EaIILY I'aPJJK CUilKIiKC'Y, 3 

mon or laboring people long after the colony ueased 
to belong to the Dntch.^ 

In most of the other provinces a barter trade waa 
carried on similar to that of New Netherland. 
Wampum was introduced into Hqw England by 
Isaac De Razier in 1627, and passed at the rate of 
5s. per fathom. The General Court ordered in 
1643, "that wampiimpeag should pass current in 
the payment of debts to the amount of forty shill- 
ings." Besides this, English and Dutch coin, Indian 
com, wheat, rye, barley, peas, live stock, beaver, 
bullets and gunpowder, constituted its eun-ency 
during the early days of that colony. ^ 

Virginia in 1618 made the following enactment — 
"All goods shall be sold at au advance of twentj'-iivo 
per cent, and tobacco taken in payment at three 
shillings per pound, at not more or less, on the 
penalty of three years sei-vitude to the colony."^ — 
Other colonies at this date had simiar regulations ; 

^In 1G88, the sclioolmaater in FlatbiiBli was paid Iiis salaiy in 
wlieat, "wampum value," and ten yenra later, tlie ferriage for 
each single peraon fi-om New York to Brooklyn was eight stivers 
iu wampum, or a silver two pence.— ffGatlagMn. 

=In Massackusetts (1681), tke following euaciment was made: 
" It is ordered that come shaU passe for payment of all dehts at Oie 
usual rate it is solde for, except money or beavor he expressly 
Uimied." Again in 163B— "Itis ordered, that liereafter fartlungs 
shall not passe for cnrrant pay. It is likewise ordered, that mus- 
iett hulletts of a full boare shall passe currently for a farthing a 
peece, provided that noe man be compeiled to t-ake above 12ii. att 
a tymo of them,"— Jfaas. ^tosnfo, 

'Holmes's ^«ier. AnnaU. 
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4 Raiilv Paper Cukhekcy. 

and as late as 1790 iuspcctor'y receipts for tobacco 
which hail been lodged, in the ware house, to await 
export-atiou, passed euiTeut m cash. 

In Pennsylvania, about the year 1700, a proposi- 
tion was brought before the General Assembly to 
make domestic products a legal tender, at their 
cuiTent rates, although according to one account^ 
epeeie was more plentifol in that province than in 
England. As late as 1732 in Maiyland, an act was 
passed making tobacco a legal tender at one 
penny per pound, and Indian corn at twenty cents 
per bushel. 

^Thomas's Aeeonnt of Fmiif^hania, 1608. 
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TiJii Introduction op Paper Munky into America. 

The introduction of paper money into America, 
as a medium of exchange, was made in Massachu- 
setts. Prior to the year 1652 bills passed current 
in the payment of debts.' In this year, the subject 
was discuaaed in tlie General Court with the view 
of increasing tlie facilities of ti-ade. Ko enactment 
followed, hut we find an approximation to it in 
1675 in the following record: "For the prevention 
of the charge and ti-ouble of transportation of the 
rates to be leveyed, to the ti-easurer of the county, 
as also matter of convenience therein appearing, it 
is ordered that hills for wages, horses, provisions, 
&c., being regularly passed to the eayd treasurer, 
the Treasurer upon the desire of peraons concerned 
shall repass bills to the constables of such tbwnea, 
where sums are due upon the aforesaid accounts."^ 
In 1686, dm-ing the presidential government of 
New England, permission was gi'anted to John 
Blackwell of Boston, aud otliera, residents of Eng- 

'■Felt's Acctmnt <if M<mae/imeU3 Omremj/. 
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6 Eakli: Pai'BK CuniifiNtiv, 

laud aa well as of tliia coiiiitiy, to commeuce the 
iasuing of bank-bills "on tlie security of real and 
personal estate and imperisbable mereliandize." 
How far and liow long the oporationa of this coi'po ■ 
ration were caiTied on, is not precisely known. 

It was in 1690 that the first issue of paper money 
was made by an American colony. New England 
and New York undertook to di-ive the French fi'om 
Canada. The expedition failing, the soldiers re- 
tui'ned sooner than was expected, and were clamor- 
ous for their pay, and being unwilling to await the 
time nece^ary to raise a revenue by a direct tax, 
the authorities of Massachusetts resolved in the 
emergency to issue a paper currency, and thereupon 
directed a committee to prepare immediately bills 
to tlie amount of ^7,000,^ Many precautions were 
made in order to preserve their value, but depreci- 
ation speedily followed their issue. The govern- 
ment received tliem at par in payment of taxes, and 
added five per cent to the principal, so that they 
soon became objects of speculation. 

The next colony which issued paper money was 
Cai'olina, the necessity for which grew out of an 
expedition against St. Augustine in 1702. Bills of 
credit to the amount of X6,000 were issued, to be 
cancelled in three years, by a duty laid upon liquors, 
skins and fiirs. In 1705 or 1706 a paper money act 

•AccorclingtoHutcluiiaoatliese bills were issued in jiotes from 
as. to £10. Ml-. Felt says fi'om 5«. to £5. 
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[1 in the island of Barbadoes. These three 
instances are believed to be the only enactments 
creating biUs of credit in tlie British American dblo- 
nies prior to the acts passed in Connecticut at the 
session begun in May, 1709, and in New York, June 
8th, of the same year. 
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New Netherland was sun-endered to the EngHsh in 
1664, the Duke of York having obtained a grant of 
the province from King Charles II. The Dntch 
reconqnered tlie country, but it was eventually 
restored to the English in 1674, when the Duke 
obtained a new grant of the colony of New York. 
The government was composed of the governor and 
council appointed by the king, and subsequently of 
the assembly chosen by the people. In it was 
vested the authority to make laws, subject to tlie 
approval of the proprietaiy. The General Assembly 
convened for the iirst time m 1682. 

Difficulties in regard to the eurrei.cy of the pro- 
vince existed at an early date. The coins of Hol- 
land, Prance, Germany, Spain, England and a rem- 
nant of the Masaaehnsetts coinage earned with them 
each the distinct valuations made in their respects 
ive countries. As has already been stated, wam- 
pum circulated for a long time as tlie colonial cur- 
rency, but it gradually disappeared as ti-ade and 
prosperity increased, when the revenue for the sup- 
port of government was derived fi'om crown rents. 
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foifeitnres, taxation,^ duties, tlie emission of pajiev 
money and lotteries. 

Aftei- the first reduction of JSTew Amsterdam, tlie 
necessary means to defend it a^inst the Dutch and 
Indians exhausted the money and credit of the col- 
ony.^ Trade became much reduced, and supplies 
from Engiand were protracted and small. Even 
tlie private reaonrcea of the governor were exhaust- 
ed. He complained that "he was utterly ruined in 
his small estate and credit." During the adminis- 
tration of Gov. Andros frequent efforts were made 
to increase the supply of money, which was repre- 
sented as insufficient for an ordinaiy commerce. 
The importation of British hrass farthings, restamp- 
ing Spanish pieces-of-eight,* the special coinage of a 
few; thousand pounds for circulation in the province, 
were plans severally suggested, neither of which 
received material encouragement. Gov. Dongan, 
and subsequendy the Earl of Bellomont,* recom- 
mended the establishment of a mint, which sugges- 
tion the duke's commissiouei-s signified their will- 

' The fii-st iuternal tax in New York tNew Netheilond) was 
levied in IMi, end was for tlie piupose of meeting tLe expense in- 
curi-ed l)y the Indian wars. 

'In raising 300 men for tlie protection of tlie frontier, it wua 
found necessary to require each county to i-aiae, pay and mwntain 
their own men, according to the proportion then agreed «pon. 

= 1075. 

'Aug. 37, 1684 and 1700- 
2 
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iiigneaa to consider, but no further notice appears 
to have been taken of it. 

The low state of the currency it was thought, 
ai'ose from the fact that most of the foreign trade 
came through Boston and other places of the East, 
which tended to draw in that direction tlie money 
aa well aa produce. In view of such facts the mer- 
chants of New York petitioned the general assem- 
bly for enactments which it waa imagined would 
increase the supply of currency. It was, in fact, 
injudicious legislation which had already removed 
the currency from the province ; it was now proposed 
that no wheat should be exported fi-om the province 
save only for the Madeira Islands ; that the ten per 
cent, formei-ly laid upon aU European goods that 
did not come directly from England hither, over 
and above the two per cent, already imposed, should 
again be required. 

The instructions from the government were strin- 
gent and reiterated that no alteration should be 
made in the value of current coin. It waa neverthe- 
leas subject to constant change, for we find that in 
1695, tlie diftevence between "New York and stei-- 
ling money was about one fifth, and in 1700 about 
one quarter. Difficnltiea were increased too by the 
divei-se values held iu the several colonies. Pieces 
of eight of the value of 6s. pasaing in Kew York 
for 6s. 9d., in New Jersey for 7s. 8rf., in Mai-yland 
for 4s. 6d, and in Virginia and CaroHna for 5s. To 
relieve theae embarrassments tlie queen in 1705, 
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issued a proclamation settling aiid ascertaining the 
current rates of coin in tlie plantations. 

Against tbis the merehante of New York re- 
monstrated on the ground of the frauds committed 
under it, inasmuch as in eome of tlie provinces the 
proclamation was duly published, but no notice 
taken of it. Lord Cornbury was induced to take 
the responsibility of suspending it. The assembly 
afterwards assumed the right to settle the value of 
coin in a manner to meet the view of the colonists, 
for which proceeding it was censured by the gov- 
ernment. 

A few years later (1708) the legislature passed 
an act i-egulating and preventing the corruption of 
the current coin, which, although favorably com- 
mended by Lord Cornbury, was reported against 
by the lords of ti-ade on the ground that coin was 
raised to a higher rate than was allowed by the act 
of parliament and the proclamation. It was sub- 
sequently vetoed, and the veto published in New 
York and New Jersey. The legislature, however, 
disregarded the veto, and resolved to pass no bill 
for money for the support of government unless at 
the rates contained in the vetoed bill. Governor 
Hunter dissolved the house several times, but to 
no purpose; both he and all the government officers 
remained without support for a number of years. 
He was finally under the necessity of conceding, 
and the assembly appointed a treasurer to receive 
and pay ail money granted to the king and the 
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province, iu place of the king's receiver general. 
A few years later, parliament having passed an act 
regulating, on a uniform scale, the rates of foreign 
com in the plantations, the general assembly re- 
monsti-ated on the ground that if money passed at 
the same rates here as at the West Indies, it would 
not be worth the merchant's while to bring the 
money, bnt rather the produce of those islands in 
return for our produce; and as our principal com- 
merce was to tliose parts, there would not be 
brought back money enough to support either the 
government or eommeroe. It was claimed that the 
effect of both the proclamation and the act of par- 
liament would be to establish in the colonies a 
depreciated currency, and drive all the gold and 
silver coin to England, and it was urged, therefore, 
that assent should be given to an act which the 
assembly had recently passed, regulating the cur- 
rency of the colony. This act provided that Spanish 
pieces should not pass at less than eight shillings 
per oz., troy — whereas the proportion in the act of 
parliament was 6s. lOd. In the absence of the royal 
assent, the governor, as requested, ordered the exe- 
cution of the latter (New York) act.^ 

As has already been stated, New Englaiid and 
New York undertook, at the instance of the British 
government, to di'ive the French from Canada, cir- 
cular letters having been addressed by the officer of 

i It was subsequently i-epoi'ted against by the boavJ of trade, 
and vetoeil by the queen. 
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the crown to the governors of the Ameiican oolo- 
niee, directing them to assist in eariying on the 
expedition. A proposition was immediately passed 
upon in the house of assemhly of Kew York' to 
raise 487 men as her quota for this purjiose. It 
was enacted that a tax of ^6,000-8hould be levied, 
but as funds were needed immediately, another act 
followed^ enforcing the currency of bills of credit 
to the amount of ^5,000. This was the first paper 
currency act passed in New York. 

Ahhough New England, New Jersey, and Penn- 
sylvania joined New York in this operation against 
Canada, the latter contributed more than any of the 
other colonies. In the New Jersey and Pennsyl- 
vania legislatures the Quakers voted against the 
appropi-iatiouB, and in the former colony defeated 
them, hut subsequently the bill was reconsidered 
and passed. The expense incurred by New York 
was above ^20,000.^ Other enactments creating 
bills of credit for the same object, followed the one 
already mentioned. In November, 1709,* two were 
passed, one for tlie cuiTency of bills to the amount 
oi£i,000. anotlier for ten thousand ounces of plate, 
or fourteen thousand five hundred and forty-five 

'May 25, 1709. 
= June 8, 1709. 
'Smith's History. 
^November Ist and 12tl), 1709, 
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Lyon dollars^ (equal to ^£4,000). These bills were 
for a aliort time received by tbe treasurer at their 
value with an advance of 2^ per cent, fvoni the date 
of the bill to the day the treasurer received them. 
The regulation, as had been the case in Massachu- 
setts, induced many to hold them ou account of the 
accumulating interest; but at tbe next session an 
act was passed forbidding the treasuj-er or any other 
pereon paying or receiving any interest on their 
account. The bills then issued, aa well as those 
emitted subsequently, were cancelled as they were 
paid in. To counterfeit them was felony without 
benefit of clergy. 

Although tbe expedition against Canada was un- 
successful, a few operations in Nova Scotia and 
Newfoundland which had resulted favorably, stim- 
ulated a renewed attack against the former. As- 
sistance ariived from England and Flanders. The 
general assembly convened, and tbe subject was 
brought before it. Some dissatisfaction arose as to 
the large proportion required of New York, but in 
a few days^ an act was passed to raise a force of 
600 men in connection with 360 from Conuecticut, 
360 from the Jerseys, and 240 from Pennsylvania. 
A new issue of bills of credit was ordered to the 
amount of 25,000 ounces of plate, or ^10,000, to 

1 The value of Ljon dollars in 1711 was 13 pwt. 18 gr.; in 1720, 
= July 2(i, 1711. 
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defray tlie expense. They were to be current not 
longer than eight years. Every collector of taxes 
was required to indorse on the bill the date of pay- 
ment, after which time the bill so endorsed was no 
longer current. 

Owing to bad management, and the wreck of a 
number of vessels, failure ensued, the troops re- 
turning home without even an encounter. 

The state of aftairs in 'New York at this time, 
was by no means hai-monious. Discouraged by 
recent disasters, the ill feeling between the govenior, 
council, and assembly, manifested itself on several 
occasions. The province was largely indebted to 
individuals for money and effects, advanced for the 
service of the army. Provision had been made by 
former governors for the payment of a great part 
of these claims, out of the funds which had been 
from time to time raised for the support of govern- 
ment. "WaiTanta bad heen signed and issued, but 
the sums having been misapplied, the debts re- 
mained upon the colony : the government credit 
was low, and tlie inhabitants quite discouraged. 

In order to relieve difficulties, which were daily 
beeomiug more complicated, an act was passed in 
1712, under which commissioners were appohited 
to examine and state the several debts claimed to 
be due from the government. In order to dis- 
charge the debts thus ascertained, another act was 
"""""'^ in 1713, laying an excise on all strong 
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liquoi-a retailed in the colony. It was to continue 
in force from 1714 to 1734, and the money arising 
thereby, appropriated to discharge the public debts, 
as subsequently directed. Nearly the whole ses- 
sion of 1714, waa consumed in discussing the sub- 
ject. Governor Hunter informed the assembly, 
that he would pass no law until pi'ovision was 
made for the relief and support of government. 
The assembly finally yielded, and passed an act' 
"for paying and discharf^ing the several debts and 
sums of money claimed as debts of this colony to 
the several persons therein named, and to make 
and enforee tlie currency of bills of credit, to the 
value of iG27,680 for that purpose; also to make 
void all claims and demands made, or pretended to 
be due from this colony, before the iirst of June, 
1714, and to prevent this colony from being in debt 
for the future." The several sums appropnated, 
were to he paid in bills of credit, the claimants to 
accept them in full. satisfaction of what was respect- 
ively due to, or claijned by them. The bills were 
to be accepted in all payments of debts, as gold or 
silver, thereby constituting them a legal tender. 
The loss of such debt, and a perpetual bar from 
its recovery, was the penalty for refusing such 
payment. Any person who should offer to sell any 
kind of property, and refuse to sell the same unless 

■ 8cpt. 4, 17U, known as the " 1st Long Hill," ' " 
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payment be made in coin, waa lined from 40s. to 
£50, and costs, accordiiig to the value of the arti- 
cle ottered. The billa were not issued before tbis 
act, as well as the act laying the excise, were coo- 
firmed by her majesty, which was accompliahed in 
June, 1717. 

The statute excluded all wiio were not expressly 
named therein, from recovering any claim for debta 
due by the colony, before the lat of June, 1714, and 
objections were justly urged against ita approval. 
An explanatory act was therefore passed in 1715, 
which provided tliat nothing in the said act, which 
had excluded all future demands whatsoever, ahould 
be conati-ned to hinder, bar, or exclude any person 
having any just claim or demand, from purauing 
and obtaining relief 

For the pui-pose of repairing the fortifications, 
and for other neeesaitiea of government, an act waa 
paased on the 5th of July, 1715, levying duties on 
certain articles, authorizing the emission of billa 
of credit to the value of 15,000 ounces of plate, 
equal to about ^6,000, to be cnrrent for five yeai-s,' 
and to be canceled by the treasurer retaining annu- 
ally, in the fii-st instance 3,000 oz. of plate from the 
revenue arising from taxes. It was enforced with- 
out the royal approval. The lords of trade refused 
to submit it to the king, because it seemed repugnant 

' Aftcrwanls extended to niue yciirs. 
3 
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to the act of parliament, settling the rates of foreign 
coin in the plantations. By the latter act, pieces of 
eight were not to pass for more than 6s., whereas 
by the New York enactmeat an onnee of iilate was 
valued at 8s. Should the royal approval, said they, 
he given, the other governments on the continent 
would immediately do the same thing, and the in- 
tent of the act of parliament would he wholly 
evaded. To which objection the governor replied 
that the bill was framed after the same manner as 
to the value of coin, with that for the payment of 
the public debts, whieh his majesty, by means of 
their lordships' recommendation, had approved: 
that the matter eould in no way affect the neighbor- 
ing colouiee, because they had never yet complied 
with the proclamation. The bills having become 
widely dispei-sed before the objections of the lords 
of trade were communicated, and on account. of 
the bad results whieh would ensue both to the credit 
of the colony and to commerce, from a disallowance, 
it was pei-mitted to lie by, until the expiration of 
the time fixed for the currency of the bills issued 
under its authority. 

Under the provisions of the law passed in 1715, 
commissioners had been appointed to adjust and 
state the several debts still due by the colony. They 
now laid their account befbre the assembly. It 
having been resolved to discharge the whole and to 
raise sacli sums as would bo necessary for this and 
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other purposes, a law waa passed,' raising and put- 
ting into the hands of the treasurer several quauti- 
tiea ofpUite, and making hills of credit to the value 
of 41, 517 oz., equal to ^16,607 ; and for sinking 
them a duty, of IJ oz. of. plate waa laid on every 
ton of wine,, and. 2^ :gra. on eyei'y gallon of ram, 
brandy, and other di&tilled liquow imported for 17 
yeais. ' ' 

A vigorous i-emonatranee was made against the 
passage of this act, by merehant-ti-aders and others, 
for tlie moat part non-reaidents of the province, 
partly. from opposition to the excise, and partly 
from the more general encouragement to trade 
to the prejudice of the few who had so long 
monopolized it. An agent was employed to pi-o- 
cui-e, if possible, its disallowance. Gov. Hunter 
urged his personal protest againat their objections 
to the bill, which he characterized as the most 
unexceptionable that was ever passed. The lorda 
of trade referred the remonstrance to the lords 
justices, who reviewing the action of the legisla- 
ture, and the necessities existing for the currency, 
were unanimously of the opinion that the act 
should be confirmed ; at the same time recom- 
mending that the governor be enjoined not to give 
his assent to any other bill of this nature, and to 
transmit semi-annually, accounts of the produce of 
the funds appropriated for sinking the bills of 
' Dec. 33, 1717. Known aa tlio " 3d Long Bill" 
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credit, and the iimoiint of tlie "bills Eiceordiugly 
sank. 

Under the operations of this liiw, the currency 
being based on so solid a fund as that of the excise, 
trade and navigation were favorably aftected. The 
bills of New York were twenty-five to thirty 
per cent better in New England than their own, 
being ei^ual to silver, and in some of the neighbor- 
ing provinces, fifty per cent better. 

The administration of Governor Burnet began 
on the 17th of September, 1720. A supply for five 
years was granted him, and a law passed^ directing 
to he printed forthwith, bills of credit to the value 
of 5,000 oz. of plate (equal to X2,000). It subse- 
quently appeai-ing that the revenue was insuffi- 
cient for the large amount of these, and other bills 
required annually to he canceled, owing partly to 
a deficiency in the duties, tlieir currency was con- 
tinued by later enactments, to Sept. 1, 1733, and 
in the meantime increased taxes were levied. 

In 1723 and 1724,^ acts were passed "for raising 
and levyuig 6,350 oz. of plate (about ^2,140), and 
for striking hills of credit to that value;" also, "for 
raising and levying the sum of ^6,630," mainly for 
the payment of government charges, the greater 
part to supply the deficiency in the revenue, which 

'Nov. 19,1730. 
'July G, and July 34. 
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iirose from the arrears of fees due to the auditor 
general ; the balance, for promoting a trade with 
the Indiana, which was encouraged by keeping up 
a constant supply of traders at the public expense,^ 
The currency of these hills was reatiicted to three 
yeai-s. 

The trade of the colony at this time was chiefly 
with Great Britain and the British plantations in 
the West Lidies, although it extended to Madeira, 
Curagoa, Surinam and the French Islands. That to 
the West Indies was wholly to the advantage of 
New York, while that to Madeira was to our loss, 
the province consuming more wine from thence 
than could be purchased with its commodities. The 
money imported from the West Indies was not 
sufficient however to preserve a specie currency, 
a large amount being necessary to balance the ex- 
change with Great Britain. It seldom remained 
here long, so that the enn-ency consisted wholiy of 
paper bills and a few Lyon dollars.* The value of 
the former was equal in New York to coin in Lon- 
don, an ounce of Spanish pieces-of-eight being 
worth but sixpence more than a paper bill of eight 
shillings, and an ounce of Spanish silver in London 
being generally worth three or four pence sterling 
more than tlie coin. 

Many of tlie bills in circulation, and particularly 

^Cd. Does., y. 701. 
•' (M. Docs., V, 686. 
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those of tbe smaller deiiomiuatioia became in time 
so defaced and torn as to be illegible and almost 
worthless. On four separate occasions Hherefore, 
new issues amounting to ^19,000 were made and 
lodged in the state treasury to be exchanged for 
bills of tliis description. The preamble of the act 
of 172C cites, that the sei'vice of signing these re- 
issues was to be grattdtoiis^. These bills are distin- 
guished from the otbei-s by an oval blank at the 
top, in which the date of the original bill is writ- 
ten. 

For the space of ten years (1724 to 1734) no new 
bills of credit were created excepting those last 
deseiibed. In the spring of 1734 the governor 
recommended several measures for putting the 
colony in a better state of defence. The position 
of affairs in Europe indicated a rupture between 
England and France. With a viewto these contin- 
gencies he urged the erection of proper fortifications 
on the frontiers, and in the hai-bor of !New York. 

His suggestions met the appi-oval of the legis- 
lature, and after a long preamble citing the various 
causes which had heretofore called for the issue of 
paper money, and assuring tbe public that the 
credit of the colony was still unimpaired, that the 

ijtily24, 1T34, £3,000; Nov. 11, 1737, £3,000; Oct. 17, 17;-i0, 
£8,000 ; Oct. 3G, 1730, £10,000. 

' All allowance of £8 was usnally made for numbering; and 
Bigning the blllB. 
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campaign in Canada conkl not have been carried 
on wtthont the help of a paper credit, and that it 
would be impracticable to fortify the colony unless 
the same expedient was made use' of, it was enacted^ 
that bills of credit to the value of ^12,000 should 
be printed and lodged in the treasury. 

This measure much gratified hie excellency who 
hoped by tlie patronage it carried, to weaken the 
opposition which was then existing. The standing 
instruction from theking required however, as has 
been already stated, a clause in every bill, suspend- 
ing its operations until his majesty's approval could 
be known. In order that none of the governor's 
aims should be tliwai-ted, his friends in the council 
induced the house to appoint a committee to meet 
tliem and prepare an: address requesting him on 
account of urgent necessity to pass the bill. It 
was immediately prepared, and on the next day 
presented and passed, but not without opposition. 

The bills issued by tliis act, were to be current 
for twenty-two yeai-s, and to be eauceied by a, duty 
on tonnage or goods, and a tax on slaves. 

Trade had for some time been on the decline. 
Merclianfs having the means, chose rather to make 
loans at eight per cent, which was considered an 
excessive rate, than to engage in commerce. Be- 
sides, imports were considerably taxed, being charg- 
ed with almost the whole support of government. 
'Not. 28, 1734. 
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The merchants suggested a tax on lands, but the 
members from the couutiy being in the majority, 
prevented the adoption of such a plan. There was 
a disposition to increase the currency by a new- 
emission of paper money, but the gi'eat poverty of 
the province and its inability to bear further taxa- 
tion was given as the excuse. The opposition was 
made in reality by the moneyed interest, for it was 
generally understood that it was postponed to cre- 
ate a loan at a lower rate of interest than money 
commanded.^ 

The spring session of 1737 found the province in- 
volved largely in debt which had arisen ft'om an in- 
sufficiency of former revenues. Amounts were 
due the late governor, the chief justices and other 
officers, for salaries, to the amount of about ^9,000. 
The lieut. governor, who was then acting, urged 
the immediate attention of the house to the mat- 
ter, intimating that unless aid was provided, the 
people would have an opportunity of electing new 
representatives. After waiting, about a month for 
their favorable action and no relief tendered, he sum- 
moned them to his council chamber, and in a short 
speech dissolved them. 

The new assembly Lad a spring session of only 
afewdays. At its reopening in the fail, the lieut. 

'The present legal rate of interest (7 per cent) was establislied 
l)j kw in 1738, It was propoaed in. the asBcmlily, to malic H G 
per cent, but tlie couneD altered it to 7. 
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governor again commended an honorable revennc 
for the support of the government. This sesaion, 
which was a long one, resulted in the passage on ita 
last day,' of an act emitting bills of credit to the 
amount of ^48,350, which was a consequence un- 
answerable to the late election. 8ti]!, the assem- 
bly mshing to place itself as not countenancing 
prodigality, assured hia excellency that he was not 
to expect that they either would raise sums unfifc to 
he raised, orput what they should raise in the pow- 
er of the governor to misapply if they could pre- 
vent it ; nor would they make up any other deficien- 
cy tlian they should conceive fit and just to be 
paid, or continue what support or revenue they 
should raise for any longer time than one year. 
Much to the annoyance of the governor, they did 
not omit to act up to their determination, and the 
system thus inaugurated was continued by subse- 
quent assemblies, although every ai'gument was 
employed to induce a return to the former custom 
of gi-anting supplies for five years. 

This law was difterent from any of the preceding 
in several importantparticulars. As it contemplat 
ed an increase of the circulatingmedium, which had 
become quite reduced,^ the currency of the neigh- 
boring colonies having become the chief medium of 

>■ Dec. 10, 1737. Tlie act was known as tbe "Loan Bill." 
» Small cJiange was so scai'oe that coppera were imported fi-om 
a a profitable speculation. — Gol. Docs., vi, 117. 
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trade, the sum of £40,000 was i-eserved as a loan, to 
be distributed amimg the several counties in the 
following proportions: 

New York, £10,000 Kiugs, £2,400 

Suffolk, 3,000 Eicliiiiond. ... 1,000 

Dutclieas, 2,000 Orange, 2,000 

Albany, 5,000 Uhter 4,000 

Queeus, 0,000 Westell estev, .. 4,000 

the interest of which was annually applied to the 
support of government. The office of "loan com- 
missioner" wtus created, and the commissioners were 
requiredto loan the amounta thus apportioned on the 
security of mortgage on real estate, at an annual 
interest of five per cent, for the term of twelve 
years, iu sums not to exceed ^100, nor less than 
£25. They were also authorized to loan sums for 
one year, on the security of good plate at six shil- 
lings per ounce. At the expii-atioii of the time 
allowed for the circulation of these bills, they were 
to be returued to the treasurer, and canceled. The 
sum of £8,350, appropriated for the payment of 
government debts, was to be sunk in part by certaiu 
taxes due from several counties, and the balance 
from interest accruing on the £40,000 loan.^ 

The currency of the bills emitted in 1714 and 1717, 
amounting to £44,287 was now soon about to expire. 

1 The bills of 1734 of the denomination of 10 and 5 shillings, and 
of 1737 of tlio derominatioii of 40shlllii!g9, were count ei'feited in 
Ireland, 
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About one half of the amount was atili in circu- 
lation. Gov. Clark, wel! awai'e that the assembly 
would attempt to extend the term, as well as the 
excise act, for a snfEcient number of yeai-s to allow 
of the extinction of the bills, eudenvored to force 
the house to abrogate the system of yearly supphes 
for the support of government, aswell as the special 
application of the funds. He perceived the neces- 
sity the assembly would be put to, and repeatedly 
assured the lords of trade that he would on no con- 
sideration yield until lie had "brought them to their 
senses." He intimated to the legislature, therefore, 
that he would pass no bill allowing such an exten- 
sion, unless a supply for at least live years was grant- 
ed ; whereupon the house resolved uot to pas's even 
the annual supply bill, without assurances that the 
paper money of the dates above mentioned, andthe 
exeiee hills, should be continued for some years. 
Clauses were attached to the supply bill to this effect, 
and a committee appointed to inform the governor 
of their action. The next day be summoned the as- 
sembly, and reviewing their action, informed tliem 
that they had taken such "presumptuous, daring, 
and unprecedented steps," that he could not look 
upon them without astonishment, nor with honor 
suiter them to sit any longer. 

Writs for a new election were issued returnable 
on the 27th of March 1739. Scarcely a week elapsed 
from the opening of the session before the bill 
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which had occasioned the late rupture was intro- 
duced, considered soon after, and passed. Appre- 
hending that it might not receive the governor's 
approval, the assembly passed a resolution to sup- 
port the credit of the paper emissions of the colony' 
and especially those of 1714 and 1717, declaring at 
the same time, that they did not doubt but that future 
I wonid do the same. The lieut. gov- 
indignant, at once prorogued this 
body also with the following speech : 

"Gentlemen: — I come to put an end to this 
eeesion, and to give you a short recess. I was 
in hopes, and I believe every reasonable man ex- 
pected that at tbisjanetare you would seriously 
have laid to heart the true interests of your coun- ■ 
try by showing your duty and loyalty to his majes- 
ty in supporting his government in an honorable 
manner," 

The prorogation was for one week. The day 
following their reassembling, the bill entitled "An 
act further to continue the duty of excise and the 
cun'ency of the bills of credit emitted thereon," was 
read a second time (having been introduced and 
read on the previous day) and committed to a com- 
mittee with instructions to add clauses for the 
emission of new bills of credit to be exchanged 
for those which had become torn and defaced. It 
weat rapidly through the two houses, and on the 
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25th of October, 1739,' received the Heut. gover- 
nor's assent, with this brief message: — "I iim come 
to give my iiaseut to the bills that are ready for it, 
aathe highest instance I can give of mj- care for the 
credit and welfare of the colony, and the confidence 
I have in your honor." 

The reverse in the governor's determination 
Was induced, by several circamstancea. He was con- 
vinced that the country was quite unanimons in ap- 
proving the course of the assembly, and thatanew 
election would only result, as it had ali-eady, in the 
return of men not otherwise minded than their 
predecessors. Again, there were appearances of a 
rupture between Englaud, France and Spain, and 
he wished to avail himself of the assembly's present 
sitting, to place the province in a proper state of de- 
fence; and finally, because the assembly had be- 
come stil] more resoluce in their intentions, from a 
recent example in the province of New Jersey, 
where the governor had given his consent to a rev- 
enue bill whereby the money was all specially ap- 
plied.= To these reasons should be added, personal 
necessities, the usual supplies having been so long 

' Tlie bills emitted by this a«t have been already alluded to-- 

'In formei' acta no applicniions had been made of the funda, 
except for the salaries of treasurer and members of assembly : — 
the remainder being generally appropriated "for the support of his 
majesty's government." 
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withheld that the governor hjicl even sold some of 
his estates to enabie him to support the govern- 
ment.' He apologized to the lords of trade foi- 
his unexpected action, on the ground of the prece- 
dent set in Kew Jersey, but asked their favorable 
allowance of the bills on account of the feeling ex- 
isting ill the province, assuring them that he had 
thereby secured a gi-eater state of quiet than liad 
been known for fortyyearsbefofo. 

On the representations of London, Liverpool and 
Bristol merchants, in June, 1739,^ a series of resolu- 
tions were introduced in parliament, praying his 
majesty that an account might be prepai'ed of the 
rate at which gold and silver coins were taken and 
paid in any of the British colonies in America ; also 
of the amount of paper bills issued in any of said 
colonies since the year 1700, the provisions made 
for sinking them, and the amount canceled : to 
which resolutions, the commissioners of trade and 
plantations responded,^ laying before parliament 
returns qnite full, which had been received in an- 
swer to inquiries, from eleven of the colonies. 

The proceedings excited the attention of most of 
the provinces, and their agents in London were in- 
Btrncted to petition the house of commons for a 



^House of Common's Jouroala. 
s March 28. ITW. 



y Google 



Eahly Papek Cueeekcy, 31 

hearing in the mattei-a referred to, and to use their 
best endeavors to procure the postponement of any 
unfavorable bill. The subject was temporarily dis- 
posed of by declaring that the inatructionsof his ma- 
jesty, and the laws of parliament, regaa^ing the rates 
of foreign coins in the plantations bad not been 
observed. The instruction wasrenewednot to allow 
any bill to pass, whereby bills of credit might be 
issued in lieu of money, without a clause inserted 
declaring that the act should not take cfteet until 
■ approved by the king. 

It has been already noticed that these instiaictions 
were not sti-ictly enforced in the colony of if ew York, 
and the same . was probably true in respect to other 
colonies ;accordiagly in 1744 the complaint was 
renewed that large emissions of bills of credit had 
been made, notwitlistandiug the "instructions," 
and that more were intended, "Whereupon leave 
was granted to bring in a bill to prevent the issuing 
of paper bills of credit in the British colonies and 
plantations in America, to be legal tenders in pay- 
ments of money, which hill having had its first 
reading was indefinitely postponed. 

Ko public measures were taken in the general 
assembly of New York to controvert these proceed- 
ings in parliament, but her interests were neverthe- 
less well cared for. It had been rumored in the 
assembly before the conclusion of the fall session of 
1745, that such a measure was before the house of 
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commoiis. The credit of our bills was quite unim- 
paired and it W!i8 not coujectured that any objections 
could be urged againat them in parliament. No copy 
of the bill under consideration had been seen here, 
and it was not until after the adjoummentwhen one 
was borrowed from a ueighhoring colony, that the 
laat clauses which wei'e especially oftensive, were 
fully comprehended. Indignation was at once aroua- 
ed in every mind, for to use the words of the com- 
mittee, "If all the parts of the legislature in every 
colony andplantationshouldbe obliged andenjoyned 
(as by the said clauses are directed) to pay strict 
obedience fo such orders and instructions as ahonld 
from time to time be transmitted to them or any of 
them by his majesty or his Bueeessdrs, or by or under 
his or their authonty, it would establish, such an 
absolute power in the crown, in all the British plan- 
tations, as would be inconsistent with the liberties 
and privileges inherent in a Englishman whilst he 
ia in a British dominion." 

Without delay a meeting of several members of 
the council and merchants resident in New York 
was called, and it was determined not to allow such 
moaaurea to go through parliament without at leaat 
a proteat. Funds were advanced to employ asolicit- 
or and counsel in London to oppose the bill before 
the committee of the house of eomniona. The 
general assembly at its next session fully recog- 
nized these proceedings, officially acknowledging 



, Google 



Early Paper CuRRENCi'. 33 

the services of the agents, and refunded the nmouiita 
advanced for their services. 

To defray the expense of carrying on the war 
against the French and Indians, in conjunction 
with the Eastern colonies, a law was passed in 1746 
(May 3) to raise a snpply of ^13,000 by a tax on 
estates real and persoiml, and to emit bills of credit 
for the like sum. The amount was to be canceled 
in three years by an annual tax, in the proportion 
indicated in the following table: 

New York £1,444 

Albauy, 622 

Kings, 254 18s. 

Queens, 48T 

Suffolk , 433 

Richmoad, 13X 

Westchester, ... 240 1 

Ulster, ?m I 

Orange, 144 

Dutcliess, 180 lis. 

A new issue was soon after made, and for the 
same purpose. The colony's funds had been antici- 
pated and exhausted, and a heavy tax remained un- 
paid. To use the language of the assembly, "it 
was conati-ained, but with the greatest regret," to 
make a further issue at this time. , 

A scheme for the conquest of Canada was again 
brought forward. Orders had been sent over by the 
British government directing the colonies to raise 



11,^. 

9Jrf. 

Okd. 
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Bd. 
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as mivny volunteers as the time would permit, to join 
the regular forces from Eiiglaud. The governor 
recommended that the moat ample provision should 
be made and in the most speedy manner. The as- 
sembly perceiving that the movement was popular 
with the people, seconded most enthusiastically the 
demand for men and means. "Willing rather to 
exceedthan to fall short in supplies on this important 
occasion" they promptly enacted,^ that the sum of 
J40,000 should be raised by an annnal tax of ^5,000 
on real and personal estate, and that to answer the 
immediate payment of the sums required, bills of 
credit to the full amount should be issued. This 
amount proving insufficient, the following year,^ 
another act was passed, creating ^£28,000 to be paid 
by a yearly tax of £3,500.'' 

Circumstances growing out of the control and dis- 
bursement of these funds, occasioned controversies 
to which in point of bitterness, modern political war- 
fare aftbrds no parallel. The assembly assumed the 
right of judging of the necessities of the colony, and 
moreover took advantage of the demands and actual 
. necessities of the government to secure for their own 
fi-ienda positions of power and influence. Governor 

1 July 15, 1746. 

' Nov. 35, IT47. 

s Bounties "were I'iiisccl for volunlccvs, and th« exportation of 
proTisiona Buspendcrl, Tlie ueigliboring Indians also were incited 
to aid in tlie enterprise. 
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Clinton, anxious to cany out the wishes of his gov- 
ernment, was compelled to make concessions, and 
explanations of the manner iu which funds and pro- 
visipna previously granted had been applied. The 
bill was passed, but the distribution of the means for 
carrying ou the expedition was intrusted to commis- 
sioners. 

The governor, on the advice of the council, 
assented to the act notwithstanding the opposing 
"mstraetions," because the exti-aordinary occasion 
seemed to require it, and then dissolved the general 
assembly. In his letter to the lords of trade of this 
date, he recounts his grievances, and deprecates the 
growing power of the assembly, and suggests as a 
remedy the repeal of the acts issuing bills of credit 
and reissuing these bills under such conditions as his 
majesty should think proper. 

This disagi-eement between the governor and 
general assembly continued for several years. The 
former attempted a restoration of the appropriation 
of supplies for the government for five years as in 
the times of Hunter, Burnet, &c., which was success- 
fully resisted by the latter, as were efforts to rein- 
vest the governor with certain privileges now claimed 
by the assembly. On a subsequent occasion the 
treasurer refused to furuish the governor with a 
statement of the accounts of the colony or of the 
bills of credit, in order to enable him to respond to 
a demand from the crown. 
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Between the years 1748 and 1752 there was peace 
between France and England. The long contests 
for possessions in America had resulted pai-tialij 
favorable to the latter. Vast amounts of money 
had been expended hy the colonies for the honor 
of the crown, l^ew York alone had contributed up 
to this time more than ^681,000 without demand- 
ing or receiving any reimbursement,' aa had 
been the case in aonie of the other colonies. The 
amount which she had issued since the com- 
mencement of the hills of credit system, although 
quite large, had not yet brought about the dis- 
astrous consequences which had befallen some of 
the neighboring provinces where proper precau- 
tions for canceling had not been taken. The 
emissions and reemissions in Massachusetts alone 
fi-om 1702 to 1740 amounted to ^1,442,500, and 
at the latter date ^230,000 were still outstanding. 
Its depreciation was alarming. In 1700 the colonial 
pound was worth |f2.90 of Massachusetts money j 
in 1727, $1.48; in 1734, 91 cents; in 1738, 78centa, 
was finally reduced to f„ of a pound sterling.* In 
respect to the colonies in general, the following 
table exhibits the rate of exchange for .£100 sterling 
at two different periods. 

^Two small grants were subBequtintly made by tlie Biitisli par- 
liament. 

^ Essm> Inst. Hist. (7oK. 1, 128. 
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1740. 1748. 

NcwEi]gland, ^525 ^£1,100, 

New York, 1(30, 190, 

New Jersey, 160, 180, & 190, 

Pennsylvania, 170, 180, 

Maryland, 200, 200, 

North Carolina, 1,400, 1,000, 

South Oarolina, 800, 750, 

Virginia, 120,&125. 

The result of unsafe and extraviigant issues in the 
eastern provinces was the passage of an act by par- 
liament in 1751, regulating and restrainiug paper 
bills of credit in Rhode Island, Connecticut, Massa- 
chusetts and K'ew Hampshire, and preventing the 
same from being a iegal tender. The enactment 
forbade the use of such money except for yearly gov- 
ernment expenses, and iu case of invasion, and not 
at all as a legal tender for debts. Any governor 
who should sanction a law having a different signi- 
fication should be deprived of his office, and ever 
ivfter be ineligible to public employment. 

The interim of peace between England and 
France afforded an opportunity for maturing new 
projects for conquest in America. France having 
no frontier coast, set about consummating a plan to 
possess the St. Lawrence and the Mississippi, and 
to establish a liue efforts through the interior of the 
country. These operations were looked upon as 

' Gough on Banking. 
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encroiichmeuts, and oo the complaint of the Ohio 
company, whose province had been trespassed upon, 
Governor Dinwiddie, of Virginia, called for deaiat- 
ance. An unsatisfactory return having been receiv- 
ed, a regiment was immediately raised and mai'chcd 
to the disputed territory, 

Towards defraying the expense of this expedition 
New York advanced £5,000. The French were 
not uneucceasfnl and war was considered again 
commenced. 

Three operations were decided upon : the first, 
an attack on Fort du Queane, the second on Fort 
Niagara, and the third on Crown Point, The gov- 
ernor requested means to buiid another fort on the 
Hudaon, and additional fortifications on the fron- 
tiers. But under the proviaions of the late act of 
parliament any new issue of paper money was for- 
bidden. Taxation waa already oppressive, and a 
strong feeling existed against any further burden of 
this nature. These circumstances, said the gener- 
,al assembly, "render it impracticable for us to raise 
such further sums as appear necesaai-y, in any other 
manner than by paper emission. But to emit bills 
of credit without making them a lawful tender we 
are confi.dent will be absolutely useless, and without 
efl'ect, for we are fully persuaded that no man in 
the province will be willing to accept that for mon- 
ey which he knows that another may refuse to re- 
ceive^as money from him, and if a law even under 
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this restnetiou must have its execution auapended 
till his majesty's pleasure can be known, this hia 
majesty's loyal colony may fall a prey to some am- 
bitious, avaricious enemy before any return can be 
made." In answer to which objections the gover- 
nor recommended the legislature to pass a law 
with the suspending clause, "the bills to be declared 
not a legal tender for debts contracted in Great 
Britain." The house refused to adopt his sugges- 
tion, and an iidjournmeutwas made. In the mean- 
time advices were received fi-om England, a procla- 
mation for reassembling was issued,, and soon after 
hearing and considering the governor's speech a 
bill was introduced and aubaequeutiy passed,' rais- 
ing by tax ^45,000, issuing for immediate use 
hills of credit for the like amount. They were put 
on the, same footing as other bills of the province, 
and their currency continued until Nov., J 761. 

The disastrous campaign of 1755-56 now opened. 
As a preliminary, Forts Beauaijour and Qaspareau 
in Nova Scotia, were taken by some eastern troops, 
thus subduing the "French in that province, but a 
succession of defeats followed, which more tiraily 
established the French domination in America. 
The expedition against Fort du Quesne was a fail- 
ure. Fort Edward was lost, as were Forts Granby 
and "William Henry. Forts George and < 
' Fel), 19, 7,15. 
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were taken and demolished. The only defeat of 
the opposing forces was that at Lake George. The 
plan for connecting the northern and southern pos- 
sessioDS by a line of foi'ts succeeded, and the 
French now held undisturbed possession of all the 
country west of tlie Alleghany monuntains. 

In prosecuting this campaign heavy drafts were 
made on the resources of New York. Paper money 
enactments followed each other in rapid succession. 
Besides the amjauiit authorized on the 19th of 
February, ten thousand pounds were issued May 3d, 
eight thousand pounds Sept. 11th, ten thousand 
pounds April 1,1756, and fifty-two thousand pounds 
additional at the same date. This addition of ^125, 
000 to the debt of the province in two yeai'S, aflect- 
ed materially the character of the currency, and 
created some alarm in the general assembly. Un- 
able to cancel the bills as tliey became due, they 
were repeatedly extended, A committee of the 
the house was instructed to bring in tills "for es- 
tablishing a stamp office on vellum parchment and 
paper which should be charged with duty," and 
another " for laying an excise on all teas of foreign 
growth which should be sold by retail in the col- 
ony." Both measures were adopted. 

The lo^es and disappointments of the last cam- 
paign greatly discomforted the ci-own and parlia- 
ment of Great Britain, and their pride and courage 
arose in proportion. Mr. Pitt had just been placed 
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at the head of a new ministry, and his active spirit 
invigorated all with whom he became engaged. 
Ill a circular to the colonial governors he informed 
them, of hia majesty's determination to send a large 
force to Amei-ica to operate against the French, 
and called upon them to raise as large a force' as 
possible. 

However much the provinces may have been dia^ 
heartened and bornedown by previous misfortunes, 
their sympathies seemed at once engaged. To the 
cull the general assembly of New York responded 
as follows: "With the utmost satisfaction we re- 
ceive his majesty's directions for making an irrnp- 
tioninto Canada, and we cannot entertain the least 
doubt that eveiy colony on the continent will most 
heai-tily cooperate with, and second hia majesty's 
intentions by a vigorous exertion of their utmost 
strength." They agreed without hesitation to make 
efieetua! provision for levying, clothing, and paying 
fluch a body of troops as the number of inhabitants 
would allow. The plan waa to raise 20,000 provin- 
cials, the king furnishing arms, ammunition, tents, 
and provisions. The number apportioned to New 
York was 2680 men, for the clotiing and paying of 
whom ^100,000 were emitted' in paper money, to 
be canceled by a nine years' tax. 

The struggle then began, and its results are mat- 
ters of well known history. Suceesa attended it 
' March 34, 1768. 

6 
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through. It comTneneed by taking from tlieTrench, 
Louiabourg, then Fort Froiitenae and soon after Fort 
du Quosne. Fort Stanwix y;a& built, and Ticonde- 
roga taken. The French were again defeated at 
Niagara, theforttakeu, andfinally Quebec fell. 

Further appropriations were called for as the war 
advanced. A second issue of .£100,000 of bills was 
made in 1759,^ to be cancelled with the last, and in 
the same year' the sum of £150,000 was, at the re- 
quest of Gen. Amherst, advanced to the British 
contractor's agent in America for supplying tbe ai-my, 
for the immediate payment of which, paper money 
was emitted, on the ereditof sets of bills of exchange 
drawn at 60 days, for 375,000 Spanish milled dollars. 
In 1760 * the sum of £60,000 in further payment of the 
expenses of the 2680 men was added to the amount 
already issued, making a total of £410,000. 

The amount of paper money in circulation had 
become large. In some of the colonies, and indeed 
in New York, the provisions for canceling as the 
bills matured, were not always adequate. It was 
ascertained upon an examination by a committee of 
the general assembly, thatahove £600 which should 
have been redeemed, were still in circulation. In 
soraeoftheneighboringprovincea such neglect was 
so serious as to constitute one of the chief causes of 

> March "Tth. 
' July 3d. 
'March 33, 
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depreciation, and was likewise the occasion of fre- 
quent and m-gent complaint by British creditora. 
The agent of ^Tew York informed the general as- 
sembly that upoQ the complaints of divei-a merchants 
trading in Virginia, the lords commissioners of trade 
and plantations seemed determined to adopt the 
plan of the act passed during the reign of the late 
king, forregulatingand restraining the paper eurren- 
ci3s of New England, and to propose that the same 
should be extended over aJl the other colonies of 
North America. Despite our remonstrances against 
such a proceeding, parliament passed " an act to pre- 
vent paper bills of credit hereafter to be issued in 
any ofhis majesty's colonies or plantations in Amer- 
ica from being declared to be a legal tender in pay- 
ment of money, and to prevent the legal tender of 
such bills as are now existing from being prolonged 
beyond the periods limited for calling in and sink- 
ing the same. " 

The New York assembly, through their agents in 
England and Governor Moore, applied to the crown 
to have these restrictions removed, because the bills 
then in circidation wouId.be sunk in 1768, and the 
country left without any medium for commerce, 
there being but little silver, on account of the inter- 
ruptions of the Spanish trade. Governor Moore wrote 
also to thelords of plantations requestinginstruetiona 
as to how far he might be authorized to give relief 
to the people in this case, so as to put them upon a 
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footing with the ueigli boring colonies where the eir- 
ccilatioii of the paper credit was extended to more 
distant periods. The latter recommended that the 
governor be released from the reati'iction of not 
assenting to any law for issuing paper hills of credit 
whatever; that if found necessary a further sum of 
s6250,000 might he issued under proper regulations 
and restrictions, but they refiiaed to remove the re- 
strictions of the legal tender, as that could not be 
done without the interposition of parliament. 

The only currency that had up to this date been 
•made a legal tender in the province of New York, 
consisted of Lyon dollars, and the paper bills of 
credit,^ The former at this date (1768) were rarely 
seen, and the currency of the bills already issued 
would expire, as above stated, in the fell of 1768, 
after which time therefore there would be no legal 
tender. To relieve this serious difficulty, the gene- 
ral assembly passed au act making gold and silver 
coin a legal tender, fixing no value other than that 
for which they passed current in the common course 
of business ; but as this would conflict with an act 
passed in the 6th of Anne, in regard to the value of 
different species of mouey, the governor refused 
his assent. Debtors became exposed to the malice 
of their creditors, and a elamoi- soon arose which 
induced the assembly, notwithstanding the recent 
er made a Jegsil 
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act of pavliameut, to pass a law emitting paper 
money to the amount of ^6120,000. It was similar 
to the preceding, except in one or two particulars. 
First, it was not to take effect until after the 1st of 
Nov., 1769, which woald afford an opportunity to 
submititfor royal approval. Secondly, the inter- 
est of five per eent was to be paid on the whole 
capital for the fii-at four years, and in the fifth year 
one tejitli part of the capital to be sunk, and con- 
tinued in the same proportion every succeeding 
year. To this act, on the petition of the assembly 
and council, the governor gave his ssseiit; firet, be- 
cause the money couid not be disposed of without 
the concurrence of the governor and council, and 
secondly because it had the effect of establishing a 
revenue for a number of years, an approach to a 
luxury which had not been i-ecentiy enjoyed, and it 
was thought best not to despise it. The royal ap- 
probation was, on the same grounds, strongly urged 
in its betalf. There was some delay in responding 
to the communication of Governor Moore, and in 
the meantime Lt. Governor Golden succeeded to 
his ofiice. He urged an approval of the measure which 
the assembly seemed to '^liave mucli at heart," stat-* 
ing that unless it was granted it would be difficult 
to make them continue the provision for the sol- 
diers quartered in the province, after Massachusetts 
and South Carolina had both absolutely refused to 
do it. Having waited more than a year for the as- 
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sent of the king, a new bill Wiis introduced and 
passed, similar in its provisions with the last mth- 
out the suspending clause, but providing that the 
bills should not be issued before the firet of June 
foUomng. There was a disposition to avoid all 
legislation of a public nature until the governor 
should give hia assent to this bill, which he accord- 
ingly did, and for which he was afterwards severely 
reproved. The committee of the privy council, 
to whom both bills had been refei-red, reported un- 
favorably, and they were finally rejected on account 
of their inconsistency with the late act of parlia- 
ment relating to legal tenders. An intimation was 
at the same time held out that parliament would 
probably pass a law enabling the legislature of 
New York to cany into execution the law for which 
they seemed eo desirous. Such an act Was passed 
the same year.^ 

In the fall of 1770 the .£120,000 bill was again in- 
troduced, amended, and passed on the IStli of Feb- 
ruary following.^ The money was loaned among the 
several counties for 14 years, at five per cent. 

'An act to enable tlie govei'iior and council and assembly of 
his miyesty'e colony of New York to pass rui act of assembly 
for creating and issning upon loan, paper bills of credit to ascer- 
tain amount, and to make the same a legal tender in payment into 
the loan oflcea and treasurer of the said colony. 

'These bills were estensiyely counterfeited, so that a law was 
passed in 1773 substituting new bills. The matter of devising 
suitabledevices&c, was referred to acommittec. In the assembly 
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The general assembly continued its sittings until 
April 3d, 1775, when the country was in a state of 
revolution. The provincial congress of l^ew York 
which succeeded the general assembly, arose out of 
a recommendation of the continental eongi'ess for 
each colony to organize a government for itself. 
It assembled on the 20th of April, 1776, and con- 
tinued its session until January, 1778. It admin- 
istered the government of New Tork during that 
period, and its resolutions and orders constituted 
our laws. In conducting the great struggle of the 
revolution, it experienced in common with other 
provinces and the continental congress the exceed- 
ing difficulty of procuring money for the subsist- 
ence of a suffering army.^ Early in its session a 
committee was appointed to talie into consideration 
the expediency of emitting a paper currency, which 
committee iuimediately prepared and presented 
(Maj' 30, 1775) an elaborate report. 

The conclusions formed were, that there was a 
smaller amount of gokl and silver in this colony 
than in several others, and that it would be imposssi- 

the follomag was proposed: "an eye in a cloud, — a cart and 
coffins, — tliree felons on a gallows, — a weeping fiitlier and molli- 
er with Bevei'al cliildreii, — a burning pit, liuman figures forced in- 
to it by fiends, and a lahel with these words — Let the name of 
the money maker rot." The penalty of the law— capital punish- 
ment — was in several cases carried out. See papera of that date. 
' During the Eeyolution our i-evemie officers were in the hands 
of the British. 
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bie to collect a sufficient sum without issuiug a paper 
currency of eome sort. Three modes were proposed 
by which it could be issued. First : that every colo- 
ny should strike for itself the sum apportioned or to 
be apportioned by the continental congress. 

Second : that the continental congi'ess should 
stdke the whole sum necessary and each colony be- 
come bound to sink its proportionat.e part. 

Third : that the continental eongi-ess should strike 
the whole sum and apportionate the sevei-al shares 
to the difterent colonies, every colony becoming 
bound to discharge its own particular part, and all 
the colonies to discharge the part which any par- 
ticular colony should be unable to pay. 

The first proposition was disapproved of because 
the money issued would not have a general credit ; 
the second was objectionable because default might 
be made by some of the colonies in sinking the 
amount assigned to it. The third was conceded to 
have the advantage of a higher and more general 
credit than either of the former, and the convention 
onthe recommendation oftheircommitteeadopted it, 
and instructed our delegates in congress accordingly. 
The plan was not adopted by the continental con- 
gress, and the provincial congress resorted to an is- 
sue of ^45,000 on the 2d of Sept., 1775. Other issues 
followed increasing the amount to ,£300,000.' 

'May 5, 1776, £53,000; Aug. 30th, 1776, £200,000. In 1799 an 
act was passed canceling all bills isaned by this ciingress of the 
denominfttion of one dollar imd nafler. 
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Concerning the precise objects for which these 
sums were appropriated it is not necessary to make 
an account. The couiitiy was flooded with the 
emissions made by the several colonies and by the 
continental congress, and the evils produced were 
incalculably great. The country was unable to re- 
deem its currency and the depreciation was rnin- 
ous. The whole amount issued in New York from 
1709 to the last issue in 1786 was not large, and the 
special and repeated methods of taxation adopted 
for its extinction were as successfully earned out as 
the resources of the country would allow. 

In 1781 an act was passed establishing the rate 
of depreciation of continental bills of credit, in the 
settlement of accounts.' 

After the adoption of our state constitution in 
1777, only two laws were passed making bids of 
credit; one in 1781,^ fbr$411,250 topay thepropor- 
tion called for by congress towards the expenses of 
the war, and the other in 1786,= for ^200,000 to be 
loaned at 5 per cent, for the purpose of increasing 
the currency. 
' See table at the end of t-liis work. 
"March 37. 
' April IStli, 
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The bills of the provincial congi'cas as well as the 
continental bills were made a legal tender,' but in 
1781 an act was passed, repealing all laws making 
bills of credit a legal tender, and four jears later, 
all such bills in the state treasury were destroyed. 

' Made so in 1780 at the rate of 8s. to the dollar. The money 
of account of tbeTJ. S., that is to say, the dollar, dime, cent, mill, 
was adopted in New York hy an act passed Jan. 37, 1797, by pro- 
viding that a dollar should he 4-10 of a pound, a dime 1-lOth, 
&e., &c. 
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BILLS OF CREDIT ISSUED BY NEW YORK 



1709 TO 1789: 

WITH A UESCKIPTION OF THE BILLS, THE BATES, 
UENOMIKATIONS AHD SJGNEItS. 
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BILLS OF CREDIT. 



1709.— June 8. 

Amount, ,£5,000. 

Fonn: This indented Bill of Sliillinga due 

from the Colony ofNew York to the Possessor there- 
of, shall be, in Value equal to Money ; and shall be 
accordingly accepted by the Treasurer of this Colony, 
for the time being, in all publiek payments ; and for 
any Fund at any Time, in the Treasury. Dated, New 
York, Thirty-first of May, One Thousand Seven 
Hundred and Kine ; by Order of Lieutenant-Govern- 
or, Council, and General Assembly, of the said 
Colony, 

Signed by LawfeiiceReade, Robert Walters, John 

Depeyster, and Robert Lurting, or any three of them. 

Description : Indented at the top, — dated, — the 

anns of the city of New York on the left side, 

towards the bottom. 

JSTumber and division of the bills: 
400 bills, each of .£5. 
600 do. 40shi]lings. 

600 do. 20 do. 

1,000 do. 10 do. 

2,800 do. 5 do. 
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Currency limited to May 31, 171 1. 
Commissioners for caueeliug, tlie aigners and 
treasurer. 

Kumber canceled not known. ' 

1709.— November 1. 

Amount, ^4,000 or 14,545 Lyon dollars. 

Perm: This indented Bill of. Shillings, due 

from the Colony of New York to the Possessor there- 
of, shall be in Value equal to Money, and shall be 
Accepted accordingly by the Treasurer of this 
Colony for the time being, in all Publick Payments, 
and for any fund at any time in the Treasury. 
Dated, New York the J'irat of November, 1709, by 
oi-der of the Lieutenant G-overnor, Council, and 
General Assembly of the said Colony. 

Signed by Kobert Walters, John De Peyster, 
Robert Lurting, and Johannes Jauseii, or any 
three of them. 
Description: The same as of June 8. 
Number and division of the bills; 
400 bills, each of ^5. 
400 do. 50s. 

800 do. 25s. 

Currency limited to Nov. 30, 1712. 
Commissioners for canceling, the signers and 
treasurer. 
1709.— November 12. 

Amount, ^4,000 or 14,&45 Lyon dollars. 
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Foi'ni : This indented Bill of Ounces of Plate, 

or Lyon dollars, due from the Colony of New 

York to the Possessor thereof, shall be, in value, 
equal to Money; and shall be accepted accordingly, 
by tlie Treasurer of this Colony for the Time being, 
in all publick Payments; and for any Fund, at any 
Time, in the Treasury. Dated in New York, the first 
Day of November, One Thousand Seven Hundred 
and Nine, by order of the Lieutenant Governor, 
Council and General Assembly of the said Colony. 

Signed by Robert Walters, Robert Lurtiug, Johan- 
nes Depeyster, and Johannes Jansen, or any three of 
them. 

Description : The same as of June 8. 

Number and division of the bills : 

300 bills, each of 20 Lyon dollars. 
300 do. 16 do. 

300 do. 8 do. 

337 do. 4 do. 

Currency limited to Feb. 28, 1713. 

Commissioners for canceling, the signers and 
ti'easurer. 

1711.— July 2S. 

Amount, ^10,000. 

Form: This indented Bill of Coyned Plate, 

due from the Colony of New York, to the Possessor 
thereof, shall be in Value equal to money, and shall 
bo accepted accordingly, by the Treasurer of this 
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Colony, for the time being, in all pnbliek payments, 
and for any fund in the Treasury. Dated in Haw 
York the 20th Day of July, 1711, by order of the 
Governor, Council and General Assembly of the 
said Colony. 

Signed by Robert Walters, Robert Lurtiug, John 



Description : Dated, and indented at the top, the 
arms of the city of New York on the right hand 
side towards the bottom. 

Number and division of the bills : 

500 bills, each of 20 ounces of plate. 



500 


do. 


10 


do. 


1,000 


do. 


.'-, 


do. 


600 


do. 


n 


do. 


1,000 


do. 




do. 


1,000 


do. 


1 


do. 


1,000 


do. 


1 


do. 


1,000 


do. 


i 


do. 



Cun'eney continued to 1724. 
Commissioner for canceling, the treasiiror. 

1714.— September 4. 
Amount, .£27,680. 

Form: This indented Bill of Ounces of 

Plate or; due from the Colony of New York 

to the Possessor thereof, shall be in Yalue equal to 
Money, and shall be accepted accordingly, by the 
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Treasurer of this Colony for the Time being, in all 
pnbliek Payments, and for any Fund at any time in 
the Treasury. Dated in New York, the fii'st day 
of July One Thousand Seven Hundred and Four- 
teen, by Order of the Governor, Council and Gene- 
ral Assembly. 

Signed by Robert Walters, Robert Lnrting, David 
Provoost, and John Crager, or any three of them. 

Description : Impressed on the left aide, about 
the middle of the side, the arms of the city of 
'New York ; the quantity of plate and the value of 
the same printed at the top. 

Number and division of the bills ; 
568 bills, each of XIO. 

7 lOs. 
0. 



2 10s. 
1 10s. 
1 5s. 

15s. 

15s. 
6s. 



Currency continued to Dee. 31, 1739. 

Commissioners for canceling, the 

Amount canceled, ^£27,406 8s. Od. 

8 



500 do 


do. 


700 do 


do. 


720 do 


do. 


1,000 do 


do. 


800 do 


do 


800 do 


do 


1,000 do 


do 


1,200 do 


do 


1,600 do 


do 


2,000 do 


do. 


4,000 do 


do 
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1T15.— Julys, 

Ainoujit, X6,000 or 15,000 oz. of plate. 
Foitn: Same as last, excepting the date. 
Signed by Robert Walters, John Oruger, David 
ProvooBt, John Read, or any three of them. 
Description : Same as last. 
Number and division of the bills : 
200 bills, each of ^10. 



200 




do. 


5. 


200 




do. 


4. 


200 




do. 


2. 


1,000 




do. 


20s. 


1,000 




do. 


10». 


1,200 




do. 


6s. 


Currency continued to ,TuIy 


1, 1724. 


Commisaioneri 


afm 


■ eaneelhig 


, the si 



1717.— December 23. 

Amount, £16,607 or 41,517^ oz. of plate. 
Torm: This Bill of ounces Penny- 
Weight of Plate, due from the Colony of New 
York to the Possessor thereof, shall be in Value 
eqaal to Sevil, Pillar, or Mexico Plate, and shall be 
Accepted accordingly by the Treasurer of this 
Colony for the time being, for all Publiek Pay- 
ments, and for any Piind at any time in the Treas- 
ury. Dated in New York, the twenty-eighth Day 
of November, One Thousand Seven Hundred and 
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Seventeen, by Order of the G-ovemor and Ooiuicil 
and General Assembly. 

Signed by Robert "\Valtei-s, Johanues Jansen, 
David Provoost, John Oruger, or any three of them. 
Description : Impressed in the middle with the 
arms of the city of New York, and at the top of 
each, the quantity of plate represented. 
Nnmber and division of the bills. 
1,391 bills, each of 10 oz. of plate. 
7 " 10 pwt. do. 
5 " do 

2 " 10 " do. 
2 " do. 

1 " 10 " do, 
1 " 5 " do. 
1 " do. 

15 " do. 
10 " do, 
5 " do. 
Currency limited to 1740. 
Commissioners for canceling, the signei 
Amount canceled, ^16,851. 

1720.— Ifovember 19. 

Amount, 6000 ounces of plate or ^2,000. 

Perm: This indented Bill of. Pennyweight 

Grains of Plate, due from the Colony of 

Kew York to the Possessor thereof, shall be in value 
equal to Plate, and shall be accordingly accepted 



1,000 


do. 


1,000 


do. 


1,000 


do. 


1,000 


do. 


1,000 


do. 


1,000 


do. 


2,200 


do. 


3,000 


do. 


4,000 


do. 


S,630 


do. 
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by the Ti'easuver of this Colony, forthe time being, 
in the Treasury, Dated in New York, the tenth 
day of November, One Thousand Seven Hundred 
and twenty ; by order of the Governor, Council and 
Genei-al Assembly. 

Signed by David Provoost, John Janaen, Juaboac 
Kip, Gei'ardus Beekman or any three of them. 

Description: Impressed on the right aide, about 
the middle of tlie side with the arms of the city of 
New York. 

Number and division of the bills: 

6,001 bills, eachof 2 pwt. 12 gra. ofplate. 
4,000 do. 3 " 18 " do. 

4,000 do. , " 6 " do. 

4,000 do. 7 " 12 " do. 

1,714 do. 8 " 18 " do. 

Currency continued to Sept. 1, 1733. 
Commissioner for canceling, the treasm-er. 
Amount canceled, ^1,8?6 8s. Gd. 

1723.— Jnly6. 

Amount, ^2,140 or 5,350 ounces ofplate. 

Form: This indented Bill of Ounces, and 

Pennyweight of Plate, due from the Colony 

of New York to the Possessor thereof, shall be in 
Value equal to Plate, and ahall he accordingly ac- 
cepted by the Treasurer of this Colony for the Time 
being, in all publick Payments, and for any Fund at 
any time in the Treasury. Dated in New York, the 
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second Day of July, One Thousand Seven Hundred 
and Twenty-three; by order of the Governor, Coun- 
cil and General Assembly. 

Signed by DavidProvoost, Johannes Janaen, Jaeo- 
busKip, Johu Criiger, Gerardus Beekman, or any 
three of them, 

Deaeription : Impressed on the middle, with the 
arms of the city of New York, and on the top of 
each, the quanity of plate represented. 

fTumber and division of the bills : 

248 bills, each of 11 oz. 5 pwt. of plate. 
299 do. 8 " 15 " do. 

Currency limited to July 1, 1726. 

Commissioners for canceling, the treasurer and 
signers. 

Amount canceled, J2,122 10s. M. 

1724.— July 22. 

Amount, £3,000. 

Form : This indented Bill, due from the Colony 
of New York, to the Possessor, shall pass current 

in all Payments, for , conformable to Law 

made by the Governor, Council and Assembly of the 
said Colony, Dated the Twenty-second Day of July, 
One Thousand Seven Hundi'ed and Twenty-four. 

Signed by David Provoost, Johannes Jansen, 
Jacobus Kip, John Cruger, Gerardus Beekman, or 
any three of them. 
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Description: Impreeaed on the right side with 
the arms of the city of New York ; at the top, bot- 
tom and each side, the value of each hill, an oval 
hlank at the top with the date of bill subatitnted.' 
Number and division of the bills : 

800 bills, each of 12 shillings. 
800 do. 8 " 



1,000 


do. 


6 


2,000 


do. 


4 


2,000 


do. 


3 


2,000 


do. 


3 


1,800 


do. 


2 


2,000 


do. 


2 


3,000 


do. 


1 


4,000 


do. 


1 



Commissionera for caucclijig, the same a,s biKt. 
Amount canceled, — see next issue. 

,1724.-— July 24. 

Amount, ^66,630. 

ITorm: This indented Bill, due ti-oni the Colony 
of New York, to the Possessor, shall pass in all Pay- 
ments for , pursuant to an Act of the Gover- 
nor, Council and Assembly of the said Colony. 
Dated the Tenth Day of July, 1724. 

Signed by David Provooat, Johannes Janseu, Jaco- 
bus Kip, John Cruger, Gerardus Beekman, or any 
three of them. 

to I'oplace torn iiml defaced bills. 
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Description: Indented; the viilue of each bill 
printed at the top, bottom and each side, and im- 
pressed on the left aide with the arms of the city of 
New York. 
N"nmber and division of the hills : 
250 hills, each of ^3 12s. 
380 do. 3 4s. 



800 


do. 


1 12s. 


1,496 


do. 


14!. 


3,000 


do. 


^s. 


4,000 


do. 


3s. i)d. 


6,000 


do. 


Is. M. 



Currency limited to July 1, 1729. 

Commissioners for canceling, the same as last. 

Amount canceled : of the amount issued July 22, 
.£3,000, and July 24, .£6,630, amounting to X9,630, 
the sum of ,£9,469 I65. 6d. was canceled. 

1726.— November 11. 
Amount, £3,000. 

Porm: This Bill shall pass current in all Pay- 
ments for , pursuant to a Law of the Colonv 

of New York, November sixteenth. One Thousand 
Seven Hundred and Twenty-six. 

Signed by Stephen De Lancey, Frederick Philipse, 
Anthony Rutgers, Robert Livingston, Jr., or any 
three of them. 

Description : Same as those issued July 22, 1724. 
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Number and division of the bills : 

800 bills, each of 12 shillings. 



800 


do. 


1,000 


do. 


2,000 


do. 


2,000 


do. 


2,000 


do. 


1,800 


do. 


2,000 


do. 


8,000 


do. 


1,600 


do. 


2,000 


do. 



6 pence. 



1 " 

Currency issued to replace defaced bills. 
Commissioners tor canceling, the county justices 
of the peace. 
Amount canceled, ^2858 18s. M. 
Printed by William Bradford. 

1730.^ October 17. 
Amount-, ^3,000. 

Form : By a Law of the Colony of JTew York, 

this Bill shall pass, within the same, for ,in all 

Payments, and in the Treasury, Dated October 
sx, 1730. 

Signed by John Cruger, Philip Yan Courtlandt, 
Frederick Philipse, Henry Beekman, or any three 
of them. 

Description : same as those issued July 22, 1724. 
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Wumber and division of the bills : 

4,000 bills, each of 2 shilling 6 pence. 
2,000 do 5 

2,000 do 10 

1,000 do 20 " 

Currency, issued to replace defaced hills. 
Commissioners for canceling, the signers. 
Amount canceled, ^2,909 10s. 
Printed by William Bradford. 
1734._T;[oveniber 28. 
Amount, ^12,000. 
Form : ThisBill, by Law, shall pass ciuTGut in the 

Colonyof!N"ew York, for ,in all Payments, and 

in the Tre£wiuiy, New York, Fifteenth, November, 
One Thousand Seven Hundred and Thirty four. 

Signed by John Cmger, Frederick Philipse, Cor- 
nelius Vau Home, Stephen Bayard, or auy three of 
them. 

Description : Impressed on the left side with the 
ai-ms of the city of New York. 
Number and division of the bille : 
300 bills, each of ^10. 



600 


do. 


5. 


800 


do. 


3. 


800 


do. 


2 or 40,!. 


1,000 


do. 


1 or 20s. 


:,ooo 


do. 


10s. 


2,000 


do. 


5s. 
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Currency limited, to March 25, 1746. 
Commiesioner for canceling, the treasurer. 
Amount canceled, ^11,576 15s. 
Printed by "William Bradford. 

1737.— December 16. 
Amount, ^48,350. 

Form: By a Law of the Colony of New York, 

this Bill shall pass current for December 10th, 

1737. 

Signed by James Alexander, Simon Johnson, 
Peter Schuyler, Peter Jay, or any three of them, 
and by the treasurer or loan officer. 

Description : Impressed on the right hand side 
with the aims of the city of New York. 

Number and division of the bills : 
1,000 hills, each of ^10. 



2,000 


do. 


5. 


3,000 


do. 


3. 


4,000 


do. 


2. 


5,000 


do. 


20 shillings. 


7,700 


do. 


10 " 


L0,000 


do. 


5 " 



CuiTency extended io 3d Tuesday in April, 1768. 

Canceled in the presence of the justices and 
Bupervisore of the counties where loaned. 

Amount canceled, ^43,153 15s. 

Printed by John Peter Zenger; engraved by 
Chs. LcKoux. 
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1739.— October 25. 
Amount, ^10,000. 
Form: Same as last, except date. 
Signed by John Moore, "William Roome, David 
Olarkson, Peter Jay, or anj two of them and the 
treasurer. 

Description; Impressed ojj the right side with 
the ai-ms of the city of M"cw York. The amount 
of the respective bills at the lower part thereof. 
Number and division of the bills ; 
200 bills, each of ^10. 
5. 



400 


do. 


500 


do. 


500 


do. 


1,000 


do. 


3,000 


do. 


4,000 


do. 



lOs. 
5s. 

Curi'ency limited to Nov. 1, 1767. 
Amount canceled, £9,115 6s. 
Printed by "William Bradford. 
1746.— May 3. 

Amount, £13,000. 
Form : By a Law of the Colony of New York, 

this Bill shall pass current for New York, the 

Tenth of May, One Thousand Seven Hundred and 
Forty Six. 

Signed by Cornelius Van Home, Paul Richard, 
Henry Cruger, Robert Livingston, or any three of 
them, 
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Description: Impressed on the left side with the 
arms of the city of l^ew York. 
Number and division of the bills : 
650 bills, each of £10. 
650 do. 5. 

650 do. 3. 

650 do. 2. 

Currency limited to the first Tuesday of January, 
1748. 

Commissionera for eonceling, the signers and 
treasurer. 

Amount canceled, £12,618 12s. 
Printed by James Parker. 

1746— July 15. 

Amount, £40,000. 
Form : Same as the last, except the date July 21. 
Signed by Cornelius Van Home, Paul liiehard, 
Abraham Lynsen, Isaac DePej'ster, or any three of 
them. 

Description : Impressed on the ri^ht liaud side, 
with the arms of the city of New York, and under 
the Ai-ms " Its Death to counterfeit this Bill." 
Number and division of the bills ; 
1,861 bills, each of £10. 
1,860 do. 5. 

1,860 do. 3. 

1,860 do. 2. 

1,860 do. 1. 

1,860 do. 10 shillings. 
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Currency limited to the first Tuesday of January, 
1756. 

Comrnieaionere for canceling, the signers and 
treasurer. 

Amount canceled, ^£38,772 10s. 

Printed by James Parker. 

1747.— K'ovembei- 25. 
Amount, ^28,000. 
Form : Same as the last, except date, 
r Signed hy Cornelius Van Horne, Paul Eichard, 
Abraham Lynsen, Isaac DePeyster, or any three of 
them. 

Description : Impressed on the left hand side with 
the ai'ms of the city of JSFew York, and underneath 
"Its death to counterfeit this Bill." 
Number and division of the bills : 
1,200 bills, each of XIO. 
1,250 do. 5. 

1,260 do. 3. 

1,250 do. 2. 

3,500 do. 20 ehillinga. 

Currency limited to N'ov. 25, 1756. 
Commissioners for caneeliug, David Jones, Cor- 
nelius "Van Horne, Paul Richard, and Henry Cruger. 
Amount canceled, ^27,098. 
Printed by James Parker. 
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1755.— ITebruary 19. 
Amount, ^45,000. 
Form : Same as the last, except date. 
Signed by Isaac EePeyster, Oliver DeLancey, 
Nicholas Gouverneur, John Livingston, orany three 
of them. 

Description : Same as those of July 15, 1746.^ 
^Number and division of the bills ; 
2,094 bills, each of ^10. 
2,092 do. 5. 

2,092 do. 3. 

2,0E)3 do. . 2. 

2,092 do. 1. 

2,092 do. 10 shillings. 

Ourreney limited to the first Tuesday of Nov., 
1761. 

Conrimiesioners tor canceling; In the year 175.5, 
the speaker of the house of assembly and four 
members fi-om New York, were appointed standing 
' commissioners for canceling all bills of the province, 
as they became due. 
Amount canceled, X36,325. 
Printed by James Parker. 

1755.— May 3. 

Amount, ^10,000. 
Form : Same as the last, except date. 

• Owen SuBivan was executed in 1756 for counteifeiticg paper 
money, probiitily of this date. 
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Signed by Gabriel Ludlow, Abraham Lynsen, 
David Olai-kaon, James DePeystei-, or any three of 
them. 

Description: Same as those of I^"ov. 25, 1747. 

]*rumber and division of the bills : 
200 bills, each of ^10. 



200 
250 
300 
1,250 
1,100 
2,000 
2,000 



20 shillings. 
10 " 
5 



Cun-euey limited to the firet Tuesday of JSTovem- 
ber, 1762. 
Amount canceled, ^7,550 ijs. 
Printed by James Pai'ker. 

1755. — September 11. 
Amount, ^68,000. 
Foi-m : Same as the last, except date. 
Signed by Frederick Philipse, Philip Livingston, 
Beverley Eoberson, Leonard Lispenard or any three 
of them. 
Description : Same as those of July 15, 174G. 
Number and division of the bills : 
200 bills, each of ^10. 
300 do. 5. 
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Number and division of the tilla (continued); 
300 bills, each of M. 
300 do. 3. 

300 do. 2. 

1,000 do. 20 shillings 

1,000 do. 10 

1,200 do. 5 " 

Onn-eney limited to the first Tuesday of Novem- 
ber, 1761. 
Amount canceled, ^6,489 2s. 
Printed by James Parker. 

1756.— April 1. 

Amount, ^10,000. 

Form : Same as the last, except date. 

Signed by Paul Richard, Heniy Cruger, William 
Walton, John Watts, or any three of them. 

Description : Same as the last. 

Number and division of the bills : 
1,000 bills, each of ^10. 

Currency limited to the first Tuesday of Novem- 
ber, 1761. 

Amount canceled, ,£7,640. 

Printed by James Parker. 

1756.— April 1. 

Amount, ^652,000. 
Perm : Same as the last, except date. 
Signed by Robert E. Livingston, John Cruger, 
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John VanDerSpiegel, William P. Smith, or any 
three of them. 

Description ; Same as the last. 
Number and division of the bills : 
2,200 bills, each of ^10. 
4,000 do. 5. 

2,000 do. 3. 

1,000 do. 2. 

2,000 do. 1. 

Currency limited to the first Tuesday of Novem- 
ber, 1766. 

Amoimt canceled, ^41,990. 
Printed by James Parker. 

1758.— March 24. 

Amount, ^I'OO.OOO. 
Form: Same as the last, except date. 
Signed by Peter VauErugh Livingston, David 
Clarkson, David Van Home, Henry Onyler, Jr., or 
any three of them. 

Description : Same as the last. 
Number and division of the bills : 
8,000 bills, each of .£10. 
4,000 do. 5. 

Currency limited to the first Tuesday of Novem- 
ber, 1768. 

Amount canceled, ^666, 155. 
Printed by James Parker. 
10 
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1759.— March 7. 

Amount, .£100,000. 
Form : Same as the last, except date. 
Signed by Nathaniel Marston, John Morin Scott, 
Lawrence Reade, Andrew Barclay, or any three of 
them. 

Description : Same as the last. 
!N"umber and division of the bills : 
6,000 bills, each of £10. 
6,000 do. 6. 

10,000 do. 2. 

Currency, same as the last. 
Amount canceled, .£71,876. 
Printed by William Weymaii. 

1760— March 22. 

Amount, ^60,000. 
Form : Same as the last, except date. 
Signed by John Bogert, Jr., Eobert G-. Livings- 
ton, Eliaa DesBrossea, John Van Ilorne, or any 
three of them. 
Description : Same as the last. 
Kumher and division of the bills : 
2,500 bills, each of £10. 
3,000 do. 5. 

10,000 do. 2. 

Currency, same as the last. 
Amount canceled, ^1, 970. 
Printed by William Weyman, 
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1770.— Jan. 5. 

Araonnt, =8120,000. 

Act repealed by the king, February 14, 1770. 

1771.— Febmaiy 16. 
Amount, ^120,000. 
Form ; By a Law of the Colony of New York, 
this Bill shall be received in all Payments in the 

Treasury for ,New York, the day of 

one thousand, seven hundred and seventy- 



by Henry Holland, Walter Franklin, 
Theophylact Bache, Samuel Verplanck, or any 
three of them. 

Description: Impressed with the arms of the 
city of New York, on the right hand side.^ 
Number and division of the bills: 
5,000 bills, each of ^10. 
6,000 do. 5. 

6,000 do. 3. 

5,000 do. 2. 

6,000 do. 1. 

8,000 do. 10s. 

8,000 do. 5s. 

Amount canceled, not known. 
Printed by Hugh Gaine. 

'These bills were largely counterfeited. An act was passed in 
1773, directiDg the signers to caiise new plates to be prepared and 
44,000 impressions sti-uck off on thin paper and pasted over on 
the rererse side of the hills first emitted. 
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1"75.- 

Amoimt, ^45,000 or ffll2,500. 

Form : This bill shall pass current in all pay- 
ments in this Colony for Spanish milled dol- 
lars, 01" the v&lne thereof in gold or silver, according 
to the resolution of the Provincial Congress of 
New Tort, the second day of September, 1775. 

Signed by Itobert Eay, John Sebiing, Evert 
Bancker, John Eeade, John Broome, Jeremiah 
Brewer, Eleazcr Miller, Thomas Tucker, William 
Denning, Abraham Erinckerhoif, Gan-it Abeel, 
Abraham Livingston, Anthony L. Bleecker, Wil- 
liam Mercey, or any three^ of them. 

Description: Impressed with the arms of the city 
and such other devices as the committee shall direct.* 

Kumber and division of the bills : 



^ to Marcli 





6,000 


»10 bills. 




6,000 


6 do. 




5,000 


3 do. 




5,000 


2 do. 




10,000 


1 do. 




6,000 


80 cent do. 




Currency Limited 


1 to Maroli 1, 1776 


1, 


1777. 






> Afteiwai-ds reduced ti 


D two. 




' OoimWrfeited in Weatclieater county. 
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The amount canceled of this and the two suc- 
ceeding issues, was .£133,477 17s. 8d. 
Printed by J. Holt. 

1776.— August 13. 

Amount, 200,000 or $600,000. 
Form ; Thi.'B bill shall pass current in all pay- 
ments in this State for........ .Spanish milled dollars, 

or the value thereof in gold or silver, according to 
the resolution of the Convention of New York, on 
the 13th day of August, 1776. Excepting those of the 
denomination of i, |, or /g of a dollar, which were 
in the form following : 

This bill shall pass cuiTent iii all payments in this 
Stat« for Two shillings {or one shilling or sixpence), 
being equal to (J or Jg) of a Spanish milled dollar 
or the value thereof in gold or silver, according to 
the resolution of the Convention of New York, on 
the ISth day of August, 1776. 
Signers not named. 

Description : Same as last, with the addition " tis 
death to counterfeit." 

Kumber and division of the bills : 
20,000 $10 hills. 

20,000 5 do. 

20,000 3 do. 

20,000 2 do. 
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iTumber and division of the biile (continued) : 



106,866 


i 


dollar bill. 


106,867 


i 




do. 


106,86T 


J 




do. 


105,868 


A 




do. 


6,000 


i 




do. for an extra 


Emission of the last ae 


ssion 




Printed by S. Loudon. 









1776.— March 5. 

Amount, ,£55,000 or $137,500. 
I'orm : Same as the l&st, except the date. 
Excepting: Those of the denomination of |, |, \, 
J, ^ of a dollar, which were in the form following: 
This hill shall pass current in all payments in this 
Colony for five shilhngs and four pence (ortwo shil- 
lings and eight pence, or two shillings, or one shil- 
ling and four pence, or one shilling), being equal to 
one-third (or J or J or |) of a Spanish milled dol- 
lar, or the value thereof in gold or silver, according 
to the resolution of the Provincial Congress of itfew 
York, on the 5th day of March 1776. 
Signers not named. 

Device, as the committee shoidd direct. 
IS'umber and division of the bills; 
2,350 $10 bills. 

2,350 6 do. 

2,360 S do. 

2,350 2 do. 
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N'mnber and difisioQ of the bills (continued) : 

30,000 1 dollar bills. 

30,000 2 do. 

30,000 I do. 

30,000 J do. 

30,000 i do. 

30,000 i do. 

24,000 ^ do. 

Currency limited J to March 1, 1779 ; i to March 
1, 1780 ; } to March 1, 1781. 
Printed by S. London. 

1781.— March 27. 

Amount, $411,250. 
Form: The Possessor of this Bill shall be paid 

.Spanish milled Dollars by the thirty-first day 

of Peeember, One Thousand Seven Hundred and 
Eighty Six, with interest from the ] 5th day of June 
1780, in like Money, at the rate of five per centper 
Annum, by the State of !New York ; and the first 
Payment of Interest to be on the 15th day of June, 
1782, according to an Act of the Legislature of the 

said State, of the Day of. 178L 

Signed by 

Amount canceled, $397,000. 

1786.— April 18. 

Amount, ^200,000. 
Form : By a Law of the State of New York, this 
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Bill shall be received in all Payoiente into the 

Treasury for K"ew York, the day of. ■.. 

One Thousand Seven Hundred and Eighty six. 

Signed by Evert Bancker, Henry Eemsen, Jona- 
than Lawrence, John DePeyster, "William Heyer, 
or any two of them. 

Description: Impressed with the arms of ISfew 
York on the right hand side, 

Nnmher and division of the bills : 



6,000 


tio 


bills. 




4,000 


5 


do. 




6,000 


4 


do. 




10,000 


3 


do. 




10,000 


2 


do. 




24,000 


1 


do. 




20,000 


10 


sliillin. 


; bills. 


48,000 


6 


do. 


do. 



Currency limited to June, 1800. 
Amount canceled, $185,165 10s. 

1788. 

As the bills of the issue of 1786 were largely 
counterfeited, the legislature in 1788 (Feb. 8) passed 
an act creating new bills to be substituted for such 
of them as were still in circulation. They were 
similar to the last excepting the date, and the ad- 
dition of the words, "tis death to counterfeit." 

Signed by Daniel McCormick, HendrickWyckoff, 
John DePeyster, Meholas Hoffman. 
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eeoapitulatioh'. 



Am US'! Is3¥ED. 



1709.. 


5,000 








1709.. 


4,000 








1709.. 


4,000 








1711- 


10,000 








1714.. 


27,680 








1715.. 


1,200 








1717.. 


16,607 








1720.. 


2,000 








1723.. 


2,140 








1724.. 


3,000 





S} 


1724.. 


6,630 





1726.. 


3,000 





0^ 


1730.. 


3,000 








1734.. 


12.000 








1737... 


-(8,350 








1739... 


10,000 








1746... 


13,000 








1746... 


40,000 








1747... 


28,000 








1765... 


45,000 








1755..; 


10,000 








1755... 


8,000 








1756... 


10,000 








1766... 


52,000 








1758... 


100,000 








1759... 


100,000 








1760... 


60,000 








1771... 


120,000 








1775... 


45,000 





0") 


1776... 


55,000 





n 


1776... 


200,000 





o] 


1781... 


SS411,250* 






1786... 


£200,000 





1 


Total,.. 


.£1,655,857 


v 





*0v£ 
t OrX 


164,500. 
68,800. 







A^jouKT Cancel KD. 



27,400 
1,190 
16,351 



9,469 16 6 

2,858 18 6 

2.999 10 9 

11,576 15 

43,153 15 

9,115 5 

12,618 10 

38,772 10 

27,098 

36,.S25 

7,550 6 



41,990 

66,155 

71,876 

41,970 



£185,105 10 



y Google 



, Google 



LIST 01' ACTS 
PASSED Bl' THE LECISLAl'UKE OF SEW ¥OEK 



PAPER CURRENCY 



1709 TO 1789. 
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LIST OF ACTS. 

1709.— June 8 : An act for the uun-eucy of bills of 
credit for five thouaaucl pounds. 

Nov. 1 : An act for the cui-rency of bilk of 
credit for four thousand ponnda. 

No7. 12: Au act for the currency of bills of 
credit fbi- ten thousand ounces of plate, or four- 
teen thousand five hundred and forty-five Lyon 
dollars. 

1710.— Nov. 25; An act to retrench the growing 
interest of bills of credit. 

1711. — July 26 : An act for tlie currency of twenty- 
five thousand ounces of plate. 

1714. — Sept. 4; An act for paying and discharging 
the several debts and sums of money claimed 
as debts of this colony, to the several persons 
therein named, and to make and enforce the 
currency of bills of credit, to the value of 
twenty-seven thousand six hundred and eighty 
pounds, for that purpose ; also to make void 
all claims and demands made, or pretended to 
be due from this colony, before the first day of 
June, one thousand seven hundred and fourteen, 
and to prevent this colony from being in debt 
for the future. 
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1715.-— May 19 : An act explaining the act of 1714. 

July 5 : An act for a supply to be granteiS 

to his majesty for supporting his government 

in the province of New York, and for strildng 

bills of credit for that purpose. 

171T. — Dec;. 23 : Au act for paying and discharging 
several debts due from this colony, to the per- 
sona therein named ; and for raising and put^ 
ting into the hands of the ti-easurer of this col- 
ony, several quantities of plate, to he appUed to 
the public and necessary uses of this colony, atid 
to make hills of credit to the value of forty-one 
thousand five hundred and seventeen ounces 
and a half of plate, for that purpose. 

1720. — Nov, 19: An act for continuing the cur- 
rency of bills of credit to the value of six thou- 
sand ounces of plate for and during the time 
therein mentioned. 

Nov. 19 : An act for a supply to be granted 
to his majesty for supporting his government in 
the province of New York, during the time 
therein mentioned, and for repealing an act of 
the general assembly of this province, for a 
supply to be granted to his majesty for support- 
ing his government in the province of New 
York, from the first day of July which shall be 
in the year of our Lord, one thousand seven 
hundred and twenty, until the first day of July, 
one thousand seven hundred and twenty-one. 
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1721. — July 27 : An act for the further eontinning 
the currency of bills of credit to the ^-aliie of 
six thousand ounces of plate, for and during 
the time therein mentioned. 

1722. — June 22 : An act formaking more effectual, 
an act entitled, an act for a supply to be granted 
to his majesty for supporting the government 
in the province of !N"ew York etc. (passed Nov. 
19, 1721.) 

July 7 ; An act for continuing the currency 
of bills of credit to the value of three thousand 
ounces of plate, till the first day of July which 
will be in the year of our Lord, one thousand 
seven hundred and twe]ity, to the first day of 
July, which will be in the year of our Lord, 
one thousand seven hundred and twenty-four. 

Nov. 1 : An act for raisiug the quantity of 
tliree thousand ounces of plate, for the effectual 
sinking and canceling bills of credit to that 
value. 

1723. — July 6: An act of raising and levying the 
quantity of five thousand three hundred and 
fifty ounces of plate, for the uses therein men- 
tioned, and for striking and making bills of 
credit of that value. 

1724. — July 24 : An act for raising and levying the 
sura of six thousand six hundred and thii-ty 
pounds, for supplying the deficiencies of his 
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majesty'B revenue, and for the several uses and 
purposes therein mentioned, and for making of 
hills of credit to be issued for that value. 

Jul; 24 : An act for making bills of credit, 
and puttiug the same into the treasurer's hands, 
for changing therewith such hills of credit of 
this province as are torn and defaced. 

1725.— No^r. 30: An act for continuing bills of 
credit struck and issued in the year one thou- 
sand seven hundred and twenty, to the value 
of five thousand ounces of plate, to be current 
until the first day of Jnly, which will be in the 
year one' thousand seven hundred and twenty- 



1726. — Juno 17 : An act tor the further eoiitiiiuing 
the euri'ency of bills of credit, strack and issued 
iu the year one thousand seven hundred and 
twenty, to the value of five thousand ounces of 
plate, until the first day of July, one thousand 
seven huadred and twenty-eight. 

1727.~Nov. 11 : An act for striking bills of credit 
to the value of three thousand pounds, and put^ 
ting them into the treasury, to be exchanged 
for shattered, torn and defaced bills struck and 
issued by virtue of the several acts therein 
mentioned. 
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1728. — Aug. 31 : An act to continue the currency 
of bills of credit struck and issued in the year 
one thousand seven hundred and twenty, to the 
value of five thousand ounces of plate until 
the first day of July, one thousand seven hun- 
dred and twenty-nine. 

1729.— July 12 : An act to continue the act last 
mentioned for one year. 

1730. — Oct. 17 : An a*t for striking bills of credit 
to the value of three thousand pounds, and put- 
ting them into the treasury, to be exchanged 
for shattered, torn and defaced bills sti-uck and 
issued by virtue of several former acts. 

Oct. 17 : An act for the further continuing 
the currency of the bills of credit struck and 
issued in the year one thousand seven hundred 
and twenty, to the value of five thousand 
ounces of plate during the time therein men- 
tioned. 

1732. — Oct. 14 : An act to repeal the act, and to 
cancel the bills of credit therein mentioned, 
and to gi'ant unto his majesty several duties for 
supporting his government in the colony of 
New York, until the first day of September, 
which will be in the year of our Lord, one 
thousand seven hundred and thirty-seven. 
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1734. — K"ov. 28 : An act to strike and make cur- 
rent bills of credit to the value of twelve thou- 
sand pounds, on the funds, and for the uses 
therein mentioned. 

1735, — ]^ov. 8: An act to revive, enforce and con- 
tinue the cun-ency of bills of credit therein 
mentioned until the end of the year one thou- 
sand seven hundred and thirty-nine. 

1737._Dcc. 16: An act for emitting bills of credit 
for the payment of the debts, and for the better 
support of the govemment of this colony, and 
for other pni-poses therein mentioned. 

1739. — Oct. 25: An act further to continue the 
duty of excise, and the currency of the bills of 
credit emitted thereon ; and to strike some new 
bills for exchanging such old ones as are or 
may be unfit to circulate. 

1740.— Nov. 3 ; An act to cancel the bills of credit 
emitted in the year 1715, 1720, 1723, 1724. 

1743, — Dec. 17 : An act to prolong Uic currency of 
bills of credit emitted by virtue of an act enti- 
tled, an act for emitting bills of credit for the 
payment of the debts and for the better support 
of the government of this colony, and for other 
purposes therein mentioned. 
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Sept. 1: An Jict explaining the last men- 
tioned act. 

1746.— May 3 ; An act for i-aising a supply of the 
sum of thirteen thousand pounds, by a tax on 
estates real and personal, for the more effectual 
fortifying this colony ; for tlie emitting bills of 
credit for the liie sum for the immediate an- 
swering the necessary sei-vices, and for sinking 
and canceling the said bills at the several short 
periods therein mentioned. 

July 15: An act for raising a supply of 
forty thousand pounds, by a tax on estates real 
and personal, for cai-ying on an expedition 
against the French in Canada; for emitting 
bills of credit for the like sum, and for sinking 
and canceling the said bills in short periods, 
and for other pui'poses therein mentioned. 



1747. — !N"ov. 25; An act for raismg a supply of 
twenty-eight thousand pounds, by a tax on es- 
tates seal and personal for defraying the expense 
of several services necessaiy for the defence of 
the frontiers and annoyance of the enemy : for 
emitting bills of credit for the like sum, and for 
sinking and canceling the said bills in short 
penods. 

1748.— Api-il 8 : An act for the more effectual can- 
celing the bills of credit of this colony. 
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1750,— Nov. 24 : An act fui-ther to prolong the ear- 
rency of billa of ci-edit emitted by virtue of an 
act entitled, an act for emitting bills of credit 
for the payment of the debts, and for the better 
support of the government of this colony, and 
for other purposes therein mentioned. 

1753, — July 4 : An act to amend an act entitled, an 
act for the more effectual canceling the bills 
of credit of this colony. 

July 4 : An act further to continue the duty 
of excise, and the currency of bills of credit 
emitted thereon, for the purposes in the former 
act, and herein mentioned. 

1755.— I'eh. 19 ; An act for raising a supply of forty- 
five thousand pounds by a tax on estates real 
and personal, for putting this colony into a 
proper posture of defence, for furthering his 
majesty's designs against his enemies in !N"orth 
America, and other, the pui-posea therein men- 
tioned ; for emitting bills of credit for the like 
sum, and for sinking and canceling the said 
bills in short periods. 

May 3 : An act for paying and subsisting 
eight complete companies of one hundred ef- 
fective men each, officers included, to assist in 
conjunction with the neighboring colonies in 
erecting one or more forts nigh Orowu Point, 
within his majesty's dominions : for raising the 
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sum of ten tlionsand pounds, for and towards 
the said services, and for making current bills 
of credit to the amount thereof, and other the 
pui-poses therein mentioned. 

Sept. 11 : An act for raising the sum of eight 
thousand pounds, to be contributed to the col- 
ony of Connecticut, towards the expense of a 
reinforcement of two thousand effective men, 
now levying in the said colony, for the army 
destined against Crown Point under Major Gen- 
eral Johnson ; and for emitting bills of credit 
to the amount of the said sum of eight thou- 
sand pounds, for making immediate payment. 

1756. — April 1 : An aet for the payment of the 
debts due trom this colony, and for other pur- 
poses therein mentioned. 

April 1 : An act for raising, paying and 
subsisting one thousand seven hundred and fit- 
teen effective men, officers included, to be 
employed in conjunction with the neighboring 
colonies on an expedition for reducing the 
French fort at Crown Point, and caiiying on an 
offensive war against the Indians who infest the 
western frontiers of this colony, and other pur- 
poses therein mentioned. 

July 9 : An act more effectually to suppress 
and prevent the counterfeiting of the paper 
currency of tHia colony. 
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Dec. 1 : All act (eoiitinuing tlic act of Dee. 
16, 1737). 

1757. — Dec. 24: An act (eontmuing the act of Dee. 
16, 1737). 

1758. — March 24 : An act for raiaiog, pajiiig, and 
clothing, two thousand six hundred and eighty 
efteetive men, officers incUided, for forming an 
ai-my of twenty thousand men, with the forces 
of the neighhoring colonies, to invade the 
French possessions in Canada, in conjunction 
with a body of liis majesty's regular troops 
and other purposes therein mentioned. 

Dec. 16 : An act (continuing the act of Dec. 
16, 1737). 

1759. — March 7 : An act for raising asupply of one 
hundred thousand pounds, for levying, paying, 
and clothing, two thousand six hundred and 
eighty effective men, officers included, for form- 
ing, witli the forces of the neighboring colonies, 
an army of twenty tliouaand men, to invade, in 
conjunction with a body of his majesty's regu- 
lar troops, the French possessions in Canada; 
for emitting bills of credit for the like sum, and 
for sinking and canceling the said bills in short 
periods. 

July 3 : An act for omitting bills of credit 
to the amount of one hundred and fifty thou- 
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sand pounds, to enable hia majesty's general to 
pay the debts contracted, and to carry on his 
m^'esty's service in iNorth America, and for 
sinking the aame within tw-elve months. 

Dec, 24: An act (continuing the act of Dec. 
16, 1737). 

1760. — March 22: An act for levying, paying, and 
clothing two thousand six hundred and eighty 
effective men, officers included, for forming an 
ai-my of twenty thousand men, with the forces 
of the neighboring colonies, to reduce in con- 
junction with his majesty'sregular troops, Mont- 
real, and other posts belonging to the French 
in Canada, for emitting bills of credit for the 
sum of sixty thousand pounds, and for sinking 
the said bills in short periods. 

Nov. 8 : An act (continuing the act of Dee. 
16, 1737). 

1761. — Dee. 31. : An act (continuing the act of Dee. 
16, 1737). 

1762.— Dec. 11 : An act (continuing the act of 
Dec. 16, 1787). 

1763. — Dec. 13: An act (continuing the act of 
Dec. 16, 1737). 

1770. — Jan. 5 : An act for emitting the sum of one 
hundred and twenty thousand pounds, in bills 
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of credit to be put out on loan, and to appro- 
priate the intereat ai'iaing thereon, to the pay- 
ment of the debts of thia colony, and to Bueh 
public exigencies as the circumstances of this 
colony may from time to time render necessary. 
(Repealed by the king, Feb. 14, 1770). 

1771. — Feb. 16 : An act (title, same as last). 

1773. — March 8: An act to remedy the evil thia 
colony is exposed to from the great quantities 
of counterfeit money introduced into it. 

1774. — Mai-ch 9 : An act to prevent the depreciat- 
ing the paper cuiTCncy of this colony. 

1775. — April 3 : An act to amend (the act of Feb. 
16, 1771) 90 far only as it relates to the county 
of Suftblk. 

1779. — Feb. 26; An act to cancel certain bills of 
credit of this state (of the denomination of ^1 
and under issued by the provincial congress). 

1780. — March 1 : An act to cancel the defaced 
bills of credit at this state. 

June 20: A supplementary act to the act 
entitled, an act approving of the act of congress 
of the 18th day of March 1780, relative to the 
finances of the United States, and making pro- 
vision for redeeming the proportion of this state 
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of the bills of credit, to te emitted in purauanee 
of the said act of congi-ess. 

Oct. 7 : An act to procure a sum in specie, 
for the purpose of redeeming one sixth part 
of the bills emitted on the credit of this state, 
purauant to the act of eoiigi-eas of the 18th day 
of Mai'ch, 1780, for discharging the interest of 
such bills, and for other purposes therein men- 
tioned. 
1781.— Feb. 22 : An act for the better establishing 
the rate of exchange between the bills emitted 
upon the credit of this state, pui-suant to the 
act of congress of the 18th of March, 1T80, and 
the continental currency theretofore issued. 

March 27 : An act for emitting moneys up- 
on the credit of this state. 

July 1 : An act to repeal such of the laws 
of the state which make several emissions of 
bills of credit a legal tender. 

1785._ March 14 : An act for cancehng the bills 
of credit therein mentioned. 

1786.— April 18 : An a«t for emitting the sum of 
two hundred thousand poundsin bills of credit 
for the pm'poses therein mentioned. 

May 1 : An act supplementary (to the 

above]. 

13 
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1788.— Feb. 8 : An act to take ont of circulation 
the bills of credit emitted by law, and to emit 
otters as a substitute. 

1789.— Feb. 20 : An act directing the treasurci- of 
this state to cancel certain bills of credit and 
ceiiificates therein mentioned, and for the fur- 
ther direction of the loan officei-s. 
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Eate of Depreciation of C<mtineatal Bilk of Credit, affixed 
hy an Act oftlte Legidal^ire of New Tor/e, passed March 
30, nSl, for the payment of Debts and the Settlement of 
Aci^omits. 
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